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ndependent Auditors Report

To the Shareholders of International public joint-stock company
United Company RUSAL

We have audited the separate financial statements of International public joint-stock
company United Company RUSAL (the “Company”) which comprise the separate statements
of financial position as at 31 December 2020 and 1 January 2020, the separate statements
of profit or loss and other comprehensive income, changes in equity and cash flows for the
year ended 31 December 2020, and notes, comprising significant accounting policies and
other explanatory information.

In our opinion, the accompanying separate financial statements present fairly, in all material
respects, the unconsolidated financial position of the Company as at 31 December 2020 and
1 January 2020, and its unconsolidated financial performance and its unconsolidated cash
flows for the year ended 31 December 2020 in accordance with International Financial
Reporting Standards (IFRS).

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 Auditors’ Responsibilities
for the Audit of the Separate Financial Statements section of our report. We are independent
of the Company in accordance with the independence requirements that are relevant to our
audit of the separate financial statements in the Russian Federation and with the International
Ethics Standards Board for Accountants International Code of Ethics for Professional
Accountants (including International Independence Standards) (IESBA Code), and we have
fulfilled our other ethical responsibilities in accordance with the requirements in the Russian
Federation and the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 2(a), which explains that these separate financial statements have
been prepared as part of the Company’s adoption of International Financial Reporting
Standards, that these separate financial statements may require adjustment before
constituting the corresponding figures in the first complete set of separate financial
statements prepared in accordance with International Financial Reporting Standards as at
and for the year ending 31 December 2021 and that these separate financial statements,
except for the separate statement of financial position as at 1 January 2020, do not
themselves include corresponding figures for the prior year. Our opinion is not modified in
respect of this matter.

Independent auditor: JSC “KPMG”, a company incorporated under the Laws of
Audited entity: IPJSC UC RUSAL the Russian Federation, a member firm of the KPMG global organization of

independent member firms affiliated with KPMG International Limited, a private
Registration number in the Unified State Register of Legal Entities: English company limited by guarantee.
No. 1203900011974

Registration number in the Unified State Register of Legal Entities
Kaliningrad, Russia No. 1027700125628.

Member of the Self-regulatory Organization of Auditors Association
“Sodruzhestvo” (SRO AAS). Principal registration number of the entry in the
Register of Auditors and Audit Organizations: No. 12006020351.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the separate financial statements of the current period. These
matters were addressed in the context of our audit of the separate financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these

matters.

Valuation of investments

Please refer to the Note 8 in the separate financial statements.

The key audit matter

How the matter was addressed in our audit

The Company has significant
balance of investments in
subsidiaries which is material to the
separate financial statements as at
31 December 2020.

Current global market conditions,
including fluctuations in LME
aluminium prices, market premiums
and alumina purchase prices
together with their long-term
forecasts, may indicate that some
investments in  aluminium and
alumina business may be subject to
either impairment loss or reversal of
previously recognised impairment
loss.

As at the reporting date management

performs valuation of the
recoverable amount of  the
Company’s investments as their
value in use.

Due to the inherent uncertainty

involved in  forecasting and
discounting future cash flows, which
are the basis of the assessment of
recoverability, this is one of the key
judgmental areas that our audit is
concentrated on.

For investments in aluminium and alumina business
we obtained the discounted cash flow forecasts
prepared by the management. We evaluated the
reasonableness of the expected cash flow forecasts
by comparing them with the latest budgets
approved by the Board of Directors, externally
derived data as well as our own assessments in
relation to key inputs such as production levels,
forecasted aluminium sales prices, forecasted
alumina and bauxite purchase prices, costs
inflation, foreign currency exchange rates, discount
rates and terminal growth rate. We also considered
the historic accuracy of management’s forecasts by
comparing prior year forecasts to actual results.

We used our own valuation specialists to assist us
in evaluating the assumptions and methodology
used by the Company.

In particular, we challenged:

- aluminium and alumina smelters and bauxite
mines costs projections by comparing them with
historical results and industry peers;

- the key assumptions for long term revenue and
costs growth rates in the forecasts by comparing
them with historical results, economic and industry
forecasts; and

- the discount rates used. Specifically, we
recalculated the subsidiaries’ weighted average
cost of capital using market comparable
information.

We also performed sensitivity analysis on the
discounted cash flow forecasts and assessed
whether the Company’s disclosures about the
sensitivity of the outcome of the impairment
assessment to changes in key assumptions
reflected the risks inherent in the valuation of
investments in subsidiaries.
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Other Information

Management is responsible for the other information. The other information comprises the
information included in the issuer’'s quarterly report for the first quarter of 2021 but does not
include the separate financial statements and our auditors’ report thereon. The Company’s
Annual Report is expected to be made available to us after the date of this auditors’ report.

Our opinion on the separate 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 separate 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 separate financial statements
or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

Responsibilities of Management and Those Charged with Governance for the

Separate Financial Statements

Management is responsible for the preparation and fair presentation of the separate financial
statements in accordance with IFRS and for such internal control as management determines
is necessary to enable the preparation of separate financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the separate financial statements, management is responsible for assessing the
Company’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 Company or to cease operations, or has no realistic alternative but to
do so.

Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditors’ 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
separate 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 separate 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 Company’s internal control.
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— 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 Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditors’ report to the related disclosures in the
separate 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
auditors’ report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

— Evaluate the overall presentation, structure and content of the separate financial
statements, including the disclosures, and whether the separate financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance 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 those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the separate financial statements of the
current period and are therefore the key audit matters. We describe these matters in our
auditors’ report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditors’ report is:

Andrei Ryazantsev

JSC “KPMG” /,
Moscow, Russia

18 March 2021




UC RUSAL, IPJSC

Separate Statement of Profit or Loss and Other Comprehensive Income for the year ended 31 December 2020

Dividend income

Administrative expenses

Reversal of impairment of investments in subsidiaries
Profit from operating activities

Finance income

Finance costs

Impairment of loans to related parties
Net finance income

Profit before tax
Income tax
Profit for the year

Other comprehensive income

Total comprehensive income for the year

Basic and diluted earnings per share (USD)

Note
14(b)

8(a)

10

2020

USD million

403
22)
383

764

383
(359)
3)

21

785

785

785

0.050

6

The separate statement of profit or loss and other comprehensive income is to be read in conjunction with the

notes to, and forming part of, the separate financial statements set out on pages 10 to 35.



UC RUSAL, IPJSC

Separate Statement of Financial Position as at 31 December 2020 and 1 January 2020

Note
ASSETS
Investments in subsidiaries 8
Loans to related parties 9(c)
Total non-current assets
Loans to related parties 9c)
Other receivables 9(a)
Cash and cash equivalents
Total current assets
Total assets
EQUITY 10
Share capital
Share premium
Retained earnings/(Accumulated losses)
Total equity
LIABILITIES
Loans and borrowings 11
Total non-current liabilities
Loans and borrowings 11
Trade and other payables 9(b)

Total current liabilities
Total liabilities
Total equity and liabilities

31 December 2020

1 January 2020

USD million USD million
19,833 19,449
1,187 1,346
21,020 20,795
1,258 1,050
167 343

23 23
1,448 1,416
22,468 22,211
152 152
15,782 15,782
746 (39)
16,680 15,895
5,514 6,188
5,514 6,188
223 92

51 36
274 128
5,788 6,316
22,468 22,211

The separate financial statements were approved by the Board of Directors on 16 March 2021,

Evgenii V. Nikitin
General Director )

7

The separate statement of financial position is to be read in conjunction with the notes to, and forming part of,

the separate financial statements set out on pages 10 to 35.



UC RUSAL, IPJSC
Separate Statement of Changes in Equity for the year ended 31 December 2020

Retained earnings/

USD million Share capital Share premium (Accumulated losses) Total
Balance at 1 January
2020 152 15,782 39) 15,895

Profit and total
comprehensive income
for the year

Profit for the year - - 785 785

Balance at 31 December

2020 152 15,782 746 16,680
8

The separate statement of changes in equity is to be read in conjunction with the notes to, and forming part of,
the separate financial statements set out on pages 10 to 35.



UC RUSAL, IPJSC

Separate Statement of Cash Flows for the year ended 31 December 2020

OPERATING ACTIVITIES
Profit for the year
Adjustments for:

Reversal of impairment of investments in subsidiaries

Impairment of loans to related parties
Dividend income

Interest expense and other bank charges
Interest income

Foreign exchange gain

Changes in:
Other receivables
Net cash used in operating activities

INVESTING ACTIVITIES

Repayments of loans granted to related parties
Loans granted to related parties

Interest received

Dividends received

Net cash generated from investing activities

FINANCING ACTIVITIES

Loans received from related parties
Repayment of loans and borrowings
Refinancing fees and other expenses
Interest paid

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the year
Effect of exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the end of the year

Note

8(a)
14(b)

2020

USD million

785

(383)
3
(403)
359
(112)
Q71)

(22

17

3

189
(241)
242
407

597

96

(345)
(6)

(337)

(592)

23

23

Part of the cash and cash equivalents are restricted at the amount of USD 11 million and USD 11

million as at 31 December 2020 and 1 January 2020, respectively.

9

The separate statement of cash flows is to be read in conjunction with the notes to and forming part of, the

separate financial statements set out on pages 10 to 35.



UC RUSAL, IPJSC
Notes to the Separate Financial Statements for the year ended 31 December 2020

1. Background

United Company RUSAL, international public joint-stock company (United Company RUSAL Plc
prior to 25 September 2020) (“UC RUSAL, IPJSC”, the “Company” or “UC RUSAL”) was
established by the controlling shareholder of RUSAL Limited (“RUSAL”) as a limited liability
company under the laws of Jersey on 26 October 2006. On 27 January 2010, the Company
successfully completed a placing on the Main Board of The Stock Exchange of Hong Kong Limited
(“Hong Kong Stock Exchange”) and changed its legal form from a limited liability company to a
public limited company.

On 23 March 2015, the shares of the Company were admitted to listing on PJSC Moscow Exchange
MICEX-RTS (“Moscow Exchange™) in the First Level quotation list. The trading of shares on
Moscow Exchange commenced on 30 March 2015. There was no issue of new shares.

The extraordinary general meeting of the Company held on 1 August 2019 approved the application
by the Company to the regulatory authorities in Russia for continuance as a company with the status
of an International Company established under the laws of Russia (the “Redomiciliation’). On 25
September 2020 UC RUSAL changed its domicile to the Russian Federation as UC RUSAL IPJSC.

The Company’s registered office as at 31 December 2020 is Oktyabrskaya st. 8, office 410,
Kaliningrad, Kaliningrad Region, 236006, Russian Federation (prior to 25 September 2020: 3™ floor,
44 Esplanade, St Helier, Jersey, JE4 9WG, Channel Islands).

The Company directly or through its wholly owned subsidiaries controls a number of production and
trading entities engaged in the aluminium business.

The shareholding structure of the Company as at 31 December 2020 and 1 January 2020 was as
follows:

31 December 1 January
2020 2020
EN+GROUP IPJSC (“EN+") 56.88% 50.10%
SUAL Partners Limited (“SUAL Partners”) 22.10% 22.50%
Zonoville Investments Limited (“Zonoville) 4.00% 4.00%
Amokenga Holdings Limited (“Amokenga Holdings”) - 6.78%
Mr. Oleg V. Deripaska 0.01% 0.01%
Publicly held 17.01% 16.61%
Total 100.00% 100.00%

At 31 December 2020 and 1 January 2020 management consider the immediate parent of the Group
to be EN+ GROUP International public joint-stock company (EN+GROUP IPJSC) with the
registered office at Oktyabrskaya st. 8, office 34, Kaliningrad, Kaliningrad Region, 236006, Russian
Federation.

To the best knowledge of the Company, at the reporting date there is no individual that has an indirect
prevailing ownership interest in EN+ GROUP IPJSC exceeding 50%, who could exercise voting
rights in respect of more than 35% of EN+ GROUP IPJSC’s issued share capital or has an opportunity
to exercise control over EN+ GROUP IPJSC. As at 31 December 2020 and 1 January 2020 Mr. Oleg
Deripaska beneficially controls and exercises voting rights in respect of 35% of the voting shares of
EN+ GROUP IPJSC and cannot exceed his direct or indirect shareholding over 44.95% of the shares
of'the EN+ GROUP IPJSC.

10
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According to the information disclosed at the Stock Exchange of Hong Kong Limited Zonoville
Investments Limited and SUAL Partners Limited are associates. Major ultimate beneficiaries of
SUAL Partners are Mr. Victor Vekselberg and Mr. Len Blavatnik.

At the date of approval of these separate financial statements the shareholding structure of the
Company was as follows:

EN-+GROUP IPJSC (“EN+”, former En+ Group Plc) 56.88%
SUAL Partners Limited (“SUAL Partners”) 21.85%
Zonoville Investments Limited (“Zonoville”) 4.00%
Mr. Oleg V. Deripaska 0.01%
Publicly held 17.26%
Total 100.00%

The principal activity of the Company is to act as a holding, investing and financing company.

(a) Russian business environment

The operations of the Company’s subsidiaries are primarily located in the Russian Federation.
Consequently, the Company is exposed to the economic and financial markets of the Russian
Federation which display characteristics of an emerging market. The legal, tax and regulatory
frameworks continue development, but are subject to varying interpretations and frequent changes
which together with other legal and fiscal impediments contribute to the challenges faced by entities
operating in the Russian Federation.

The imposition of economic sanctions on Russian individuals and legal entities by the European
Union, the United States of America, Japan, Canada, Australia and others, as well as retaliatory
sanctions imposed by the Russian government, has resulted in increased economic uncertainty
including more volatile equity markets, a depreciation of the Russian Rouble, a reduction in both
local and foreign direct investment inflows and a significant tightening in the availability of credit.
In particular, some Russian entities may be experiencing difficulties in accessing international equity
and debt markets and may become increasingly dependent on Russian state banks to finance their
operations. The longer term effects of recently implemented sanctions, as well as the threat of
additional future sanctions, are difficult to determine. The COVID-19 coronavirus pandemic has
further increased uncertainty in the business environment.

The separate financial statements reflect management’s assessment of the impact of the Russian
business environment on the operations and the financial position of the Company. The future
business environment may differ from management’s assessment.

(b) OFAC Sanctions

On 6 April 2018, the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”)
designated, amongst others, the Company, as a Specially Designated National (“SDN”) (the “OFAC
Sanctions”).

As a result, all property or interests in property of the Company and its subsidiaries located in the
United States or in the possession of U.S. Persons were blocked, must have been frozen, and could
not be transferred, paid, exported, withdrawn, or otherwise dealt in. Several general licenses were
issued at the time of the designation and later on authorizing certain transactions with the Company,
its majority shareholder EN+ GROUP IPJSC (“En+”), and with their respective debt and equity.

On 27 January 2019 OFAC announced removal of the Company and En+ from OFAC’s SDN List
with immediate effect. The removal was subject to and conditional upon the satisfaction of a number
of conditions including, but not limited to, corporate governance changes, including, inter alia,

11
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overhauling the composition of the Board to ensure that independent directors constitute the majority
of the Board, stepping down of the Chairman of the Board, and ongoing reporting and certifications
by the Company to OFAC concerning compliance with the conditions for removal.

(¢) COVID-19 and going concern

The first months of 2020 have seen significant global market turmoil triggered by the outbreak of the
novel coronavirus. Along with other factors, including a sharp decrease in the price of oil, this has
resulted in high volatility on the stock market, with a considerable drop of indices, as well as a
depreciation of the Russian roble. As a result of the COVID-19 outbreak in the first half of 2020,
aluminium prices continued to deteriorate. This factor had an adverse impact on the revenue and
profitability of the Company and its subsidiaries (the Group) during second and third quarter of 2020,
partially offset by rouble depreciation and decrease in cost of raw materials linked to the oil price.
At that period, considering depressed level of aluminium prices, management has been implementing
a number of measures including, but not limited to, cost and working capital optimization. By the
start of December 2020 aluminium prices have mostly recovered back to the pre-COVID and pre-
sanctions level which was also supported by the recovery of the global aluminium demand and
production. Considering the current consensus forecast aluminium prices will continue to remain at
slightly depressed level compared to spot price as of early December 2020 with subsequent recovery
in the long-term. The global demand and production of aluminium is also expected to demonstrate
positive trends but may be affected by further COVD-19 developments. At the date of this analysis,
the Group continues to assess the impact of the above factors on its financial position and future cash
flows and thoroughly monitors all market developments. Considering the currently produced analysis
and cash flows forecasts management has concluded that the Group and the Company will continue
operations and meet its obligations as they fall due. To mitigate the risks of potential COVID-19
developments on the Group’s operations management has implemented and continues to maintain a
number of measures including those related to production and supply processes continuity, staff
safety, support of local medical infrastructure in areas where the Group operates.

2. Basis of preparation

(a) Statement of compliance

These separate financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) adopted by the International Accounting Standards Board (IASB) as
part of the Company's transition to IFRSs from 1 January 2020, and in the course of its preparation
the Company applied the requirements of IFRS 1 “First-time Adoption of International Financial
Reporting Standards”.

These separate financial statements have been prepared in accordance with International Financial
Reporting Standards and the Company’s accounting policies, which are expected to apply when the
Company prepares its first full set of separate financial statements as at 31 December 2021 and for
the year then ended. Therefore, these separate financial statements may require adjustments to be
made before they can be used as a basis for determining comparison indicators in the Company’s
first full set of separate financial statements. These separate financial statements do not include
comparative information for the prior period, except for the statement of financial position as at
1 January 2020.

For the year ended 31 December 2019 the Company prepared separate financial statements in
accordance with International Financial Reporting Standards (IFRSs) as adopted by European Union
(EU) and requirements of the Cyprus Companies Law, Cap.113.

12
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There were no material differences to equity and total comprehensive income reported under
International Financial Reporting Standards (IFRSs) as adopted by European Union (EU) and
requirements of the Cyprus Companies Law, Cap.113 as at 31 December 2019 and those reported in
these separate financial statements as at 1 January 2020.

These separate financial statements are separate financial statements of the Company. The Company
also prepares consolidated financial statements in accordance with IFRS which can be found at
www.rusal.com.

As part of transition to IFRSs the cost of investments in subsidiaries was determined in accordance
with the provisions of IAS 27 Consolidated and Separate Financial Statements as set out in note 3(a).
(b) Basis of measurement

The separate financial statements have been prepared in accordance with the historical cost basis
except as set out in the significant accounting policies in the related notes below.

(c) Adoption of new and revised International Financial Reporting Standards

The following amended standards and interpretations are effective from 1 January 2020 but did not
have a significant impact on the Company’s separate financial statements:

—  Amendments to References to Conceptual Framework in IFRS Standards;

— Definition of Material (Amendments to IAS I and IAS 8);

—  Extension of the Temporary Exemption from Applying IFRS 9 (Amendments to IFRS 4),
— Interest Rate Benchmarking Reform (Amendments to IFRS 9, IAS 39 and IFRS 7);

— Definition of a Business (Amendments to IFRS 3).

A number of new standards are effective for annual periods beginning after 1 January 2020 and
earlier application is permitted; however, the Company has not early adopted the new or amended
standards in preparing these separate financial statements.

—  Onerous contracts — Cost of Fulfilling a Contract (Amendments to IAS 37);

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4
and IFRS 16);

— COVID-19-Related Rent Concessions (Amendment to IFRS 16);

—  Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16),;
— Reference to Conceptual Framework (Amendments to IFRS 3);

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1);

— Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to IFRS 10 and IAS 28);

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.

The above new standards, except for IFRS 17 Insurance Contracts and amendments to IFRS 17
Insurance Contracts, are not expected to have a significant impact on the Company’s separate
financial statements. The Company is currently assessing the potential impact of IFRS 17 Insurance
Contracts and amendments to IFRS 17 Insurance Contracts on the Group’s consolidated financial
statements.

13
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(d) Use of estimates and judgments

The preparation of separate financial statements in accordance with IFRSs requires management to
exercise judgment, to make estimates and form assumptions that influence the application of
accounting principles and the reported amounts of assets and liabilities and the disclosures of
contingent liabilities at the date of these separate financial statements, and the income and expenses
during the relevant period. The estimates and underlying assumptions are based on historical
experience and various other factors that are deemed to be reasonable based on knowledge available
at that time. Actual results may deviate from such estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions in accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

In particular, information about significant areas of estimation, uncertainty and critical judgments in
applying accounting policies that have the most significant effect on the amount recognised in these
separate financial statements are described below.

(i) Impairment of investments

Management reviews the carrying amounts of investments to make an assessment whether there is
any indication that they are impaired at each reporting date. This process involves applying judgment
in evaluating the recoverable amount of the investment to ensure that it is not less than its carrying
value.

For the purpose of impairment testing cash-generating units are identified and evaluated to determine
the recoverable amount. Management considers the smallest identifiable asset group that generates
cash flows that are largely independent from other asset groups. As at 31 December 2020 for the
purpose of impairment testing of the Company’s investments, management identified five cash
generating units (1) International limited liability company “GERSHVIN” relating to the Company’s
investment in PJSC MMC Norilsk Nickel; (2) Miradore Enterprises Limited relating to the
Company’s investment in Bogatyr Komir LLP; (3) JSC Russian Aluminium relating to the
Company’s investment in its Russian-based aluminium business: (4) Libertatem Materials Ltd
relating to the Company’s investment in its aluminium business outside of Russia and (5) Allow
rolled products LLC.

The recoverable amount of a cash generating unit is measured at the higher of the estimate of fair
value less costs of disposal or at value in use of the underlying assets. Value in use is generally
determined as the present value of the estimated future cash flows, but only those expected to arise
from the continued use of the asset in its present form and its eventual disposal. Present values are
determined using a risk-adjusted pre-tax discount rate appropriate to the risks inherent in the asset.
Future cash flow estimates are based on expected production and sales volumes, commodity prices
(considering current and historical prices, price trends and related factors), reserves, operating costs,
restoration and rehabilitation costs and future capital expenditure. This policy requires management
to make these estimates and assumptions which are subject to risk and uncertainty; hence there is a
possibility that changes in circumstances will alter these projections, which may impact the
recoverable amount of the assets. In such circumstances, some or all of the carrying value of the
assets may be impaired and the impairment would be charged against the statement of profit and loss
and other comprehensive income.

(ii) Income taxes

Russian tax, currency and customs legislation is subject to varying interpretations, and changes,
which can occur frequently. Management’s interpretation of such legislation as applied to the
transactions and activities of the Company may be challenged by the relevant local, regional and
federal authorities. Notably recent developments in the Russian environment suggest that the
authorities in this country are becoming more active in seeking to enforce, through the Russian court
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system, interpretations of the tax legislation, in particular in relation to the use of certain commercial
trading structures, which may be selective for particular tax payers and different to the authorities’
previous interpretations or practices. Different and selective interpretations of tax regulations by
various government authorities and inconsistent enforcement create further uncertainties in the
taxation environment in the Russian Federation.

Both as at 31 December 2020 and 1 January 2020 management considers that there are no tax
positions taken by the Company where it is reasonably possible (though less than 50% likely) that
additional tax may be payable upon examination by the tax authorities or in connection with ongoing
disputes with tax authorities.

(iii) Legal contingencies

The Company may be involved in legal proceedings. The assessment of the likely outcome of legal
proceedings and the amount of any potential liability involves significant judgement. Where
management considers that it more likely than not that proceedings will result in the Company
compensating third parties a provision is recognised for the best estimate of the amount expected to
be paid. Where management considers that it is more likely than not that proceedings will not result
in the Company compensating third parties, or where in rare circumstances it is not considered
possible to provide a sufficiently reliable estimate of the amount expected to be paid, no provision is
made for any potential liability under the litigation but the circumstances and uncertainties involved
are disclosed as contingent liabilities.

(iv) Impairment of financial assets

The Company’s financial assets at amortised cost consist of loans to related parties, receivables and
cash and cash equivalents.

Under IFRS 9, loss allowances are measured on either of the following bases:

e ]2-month ECLs: these are ECLs that result from possible default events within the 12 months
after the reporting date; and

e Jifetime ECLs: these are ECLs that result from all possible default events over the expected
life of a financial instrument.

Lifetime ECL measurement applies if the credit risk of a financial asset at the reporting date has
increased significantly since initial recognition and 12-month ECL measurement applies if it has not.
An entity may determine that a financial asset’s credit risk has not increased significantly if the asset
has low credit risk at the reporting date.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Company considers a financial asset to be in default when:

e the borrower is unlikely to pay its credit obligations to the Company in full, without recourse
by the Company to actions such as realising security (if any is held); or

o the financial asset is more than 90 days past due, but additional analysis is conducted for
each such receivable and assessment is updated accordingly.

15



UC RUSAL, IPJSC
Notes to the Separate Financial Statements for the year ended 31 December 2020

The Company assesses the expected credit losses in respect of loans to related parties based on latest
available credit rating of the Group (the Company and its subsidiaries) adjusted for further changes
in Group’s financial position and performance and its credit risk considering the market
developments. When assessing the expected credit losses the Company also takes into account
country risk premiums associated with the country in which subsidiaries operate. Impairment of USD
16 million and USD 13 million was recognised as at 31 December 2020 and 1 January 2020
respectively (note 9(c)).

The cash and cash equivalents are held with bank and financial institution counterparties, which are
rated moderate to minimal credit risk both as at 31 December 2020 and 1 January 2020. The
Company considers that its cash and cash equivalents have low credit risk based on the external credit
ratings of the counterparties. The Company monitors changes in credit risk by tracking published
external credit ratings. Thus application of IFRS 9’s impairment requirements did not result in any
material impairment to be recognised.

(e) Functional and presentation currency

The Company’s functional currency is the United States Dollar (“USD”). Management considers
that it reflects the economic substance of the underlying events and circumstances of the Company.

The separate financial statements are presented in USD, rounded to the nearest million.

3. Significant accounting policies

The principal accounting policies adopted in the preparation of these separate financial statements
are set out below. These policies have been consistently applied to all periods presented in these
separate financial statements.

(a) Investments in subsidiaries

Subsidiaries are entities controlled by the Company. Control exists when the Company has the power
to govern the financial and operating policies of an entity so as to obtain benefits from its activities.
In assessing control, potential voting rights that presently are exercisable are taken into account.

Investments in subsidiary companies are stated at cost less provisions for impairment, which are
recognised as an expense in the period in which the impairment is identified.

If the share capital or additional paid-in capital of a subsidiary is reduced by the Company’s decision
and the subsidiary’s charter documents are amended accordingly and the reduction clearly represents
return of capital rather than return on capital, the Company accounts for such reduction by directly
decreasing the cost of investment in that subsidiary.

The Company accounts for investments in subsidiaries at cost in accordance with IAS 27 Separate
Financial Statements and thus does not apply IFRS 9 to these financial assets.

The Company assesses at each reporting date whether there is any indication that an investment in a
subsidiary is impaired. If there is such indication, the Company calculates the amount of impairment
as the difference between the recoverable amount of the investment in subsidiary and its carrying
amount and recognises the amount of impairment in the “Impairment of investments” section of the
separate statement of profit or loss and other comprehensive income.

(b) Tax

Tax liabilities and assets for the current and prior periods are measured at the amount expected to be
paid to or recovered from the taxation authorities, using the tax rates and laws that have been enacted,
or substantively enacted, by the reporting date. Current tax includes any adjustments to tax payable
in respect of previous periods.
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(¢) Dividends

Dividend distribution to the Company's shareholders is recognised in the Company's separate
financial statements in the year in which they are approved by the Company's shareholders.

(d) Dividend income

Dividend income is recognised in profit or loss on the date that the Company’s right to receive
payment is established.

(e) Financial instruments

Non-derivative financial instruments comprise loans and other receivables, cash and cash
equivalents, loans and borrowings, trade and other payables and other liabilities.

Non-derivative financial instruments are recognised initially at fair value plus any directly
attributable transaction costs. Subsequent to initial recognition non-derivative financial instruments
are measured as described below.

(i) Non-derivative financial assets

A financial instrument is recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial assets are derecognised if the Company’s contractual
rights to the cash flows from the financial assets expire or if the Company transfers the
financial asset to another party without retaining control or substantially all risks and rewards of
the asset. Financial assets and liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company has a legal right to offset the amounts and
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

The Company has the following non-derivative financial assets: loans and receivables and cash and
cash equivalents. Based on the business model in which a financial asset is managed and its
contractual cash flow characteristics Company’s receivables and loans granted have been classified
as at amortised cost. The Company does not have any trade and other receivables, loans and
investments in equity securities managed on a fair value basis.

(i) Non-derivative financial liabilities

The Company initially recognises debt securities issued and subordinated liabilities on the date that
they are originated. All other financial liabilities are recognised initially on the trade date at which
the Company becomes a party to the contractual provisions of the instrument.

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire.

The Company has the following non-derivative financial liabilities: loans and borrowings, trade and
other payables and other liabilities.

Such financial liabilities are recognised initially at fair value plus any directly attributable transaction
costs. Subsequent to initial recognition these financial liabilities are measured at amortised cost using
the effective interest method.

The Company has not designated any financial liabilities at FVTPL and it has no current intention to
do so.

(iii) Impairment of financial assets

The key accounting policies applied are described in Note 2.
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() Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to issue of ordinary
shares and share options are recognised as a deduction from equity, net of any tax effects.

(g) Finance income and costs

Finance income comprises interest income on funds invested and foreign currency gains. Interest
income is recognised as it accrues, using the effective interest method. Finance costs comprise
interest expense on borrowings, unwinding of discounts on other payables and foreign currency
losses. All borrowing costs are recognised in profit or loss using the effective interest method, except
for borrowing costs related to qualifying assets which are recognised as part of the cost of such assets.

Foreign currency gains and losses are reported on a net basis as either finance income or finance cost
depending on whether foreign currency movements are in a net gain or net loss position.

(h) Foreign currency transactions

Transactions in foreign currencies are translated to USD at the foreign exchange rate ruling at the
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the
reporting date are translated to USD at the foreign exchange rate ruling at that date. Foreign exchange
differences arising on translation are recognised in profit or loss.

4. Segments reporting

Management of the Company measure the performance and take strategic decisions based on the
overall results of the Company. Reporting segments are not identified because the Company acts as
a holding, investing and financing company. The main income derived by the Company is dividends
from its subsidiaries.

5. Finance income and costs

2020
USD million

Finance income

Interest income on loans to related parties 112
Foreign exchange gain 271
383

Finance costs
Interest expense on bank loans wholly repayable within 5 years and other bank

charges (293)
Interest expense on bank loans wholly repayable after 5 years (13)
Interest expense on loans from related parties (53)

(359)

Foreign exchange gain on loans and borrowings for the year ended 31 December 2020 amounts to
USD 289 million.
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6. Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the
separate statement of income and other comprehensive income except to the extent that it relates to
items recognised directly in equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous
years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
tax is not recognised for the following temporary differences: the initial recognition of assets or
liabilities in a transaction that is not a business combination and that affects neither accounting nor
taxable profit, and differences relating to investments in subsidiaries to the extent that they probably
will not reverse in the foreseeable future. New information may become available that causes the
Company to change its judgement regarding the adequacy of existing tax liability. Such changes to
tax liabilities will impact tax expenses in the period that such a determination is made. Deferred tax
is measured at the tax rates that are expected to be applied to the temporary differences when they
reverse, based on the laws that have been enacted or substantively enacted by the reporting date.
Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same
taxation authority and the Company has both the right and the intention to settle its current tax assets
and liabilities on a net or simultaneous basis.

As part of Company’s redomiciliation described in note 1 it has completed the winding up of its
operations in Cyprus, registered a new branch in Russia and starting from 1 January 2020 has been
considered a Russian tax resident with an applicable corporate tax rate of 20% (prior to 1 January
2020: 12.5% and Cyprus tax resident).

There was no current or deferred tax accrued for the year ended 31 December 2020.

2020
USD million
Profit before taxation 785
Income tax at tax rate applicable to the tax residence of the Company (157)
Non-taxable income and non-deductible expenses, net 263
Change in unrecognised deferred tax assets (106)

Actual tax expense -

Deferred tax assets unrecognised as at 31 December 2020 amount to USD106 million and relate to
unrecognised tax losses carried forward (1 January 2020: USD nil million). Tax losses do not bear
any year of expiration.

7. Dividends

Following Company’s redomiciliation in September 2020 (note 1), the Company may distribute
dividends from retained earnings and profit for the reporting period in compliance with the current
legislation of the Russian Federation and the provisions of its Charter. No dividends were declared
and paid by the Company during the year ended 31 December 2020.
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8. Investments in subsidiaries

31 December 2020 1 January 2020
Country of
Name incorporation Holding, % Holding, %
Russian
JSC Russian Aluminium Federation 100 100
Libertatem Materials Limited Cyprus 100 100
Rusal Capital D.A.C. Ireland 100 100
International limited liability company
“Gershvin” (Gershvin Investments Corp Russian
Limited, Cyprus till December 2019) Federation 100 100
Miradore Enterprises Limited Cyprus 100 100
Allow Rolled Products LLC USA 100 100
Beijing Rusal Trade Company Limited China 100 -
Seledar Holdings Corp. Limited Cyprus - 100
31 December 2020
USD million
Balance at 1 January 19,449
Reversal of impairment losses (a) 383
Contributions to subsidiaries (b) 1
Balance at 31 December 19,833
(a) Impairment of investments

Management has performed impairment testing of the Company’s subsidiaries at the cash generating
unit level as described in note 2(d). Based on the results of the impairment testing, management has
concluded that the reversal of impairment of USD 383 million should be recognised in these separate
financial statements as at 31 December 2020.

As at 31 December 2020 the Company’s investments in JSC Russian Aluminium and Libertatem
Materials Ltd represented the investment in its aluminium business inside and outside of Russia
respectively and have been treated as separate cash generating units. The recoverable amount of both
of these cash generating units was determined by discounting the future cash flows expected to be
generated by the respective part of aluminium business of UC RUSAL.The recoverable amount of
the aluminium business of UC RUSAL represents value in use as determined by discounting the
future cash flows generated from the continuing use of the plants within the cash generating unit.
The following assumptions were used to determine the recoverable amount of the above cash
generating units:

e Total production was estimated based on average sustainable production levels of 3.8 million
metric tonnes of primary aluminium, of 8.5 million metric tonnes of alumina and of 15.7 million
metric tonnes of bauxite. Bauxite and alumina will be used primarily internally for production of
primary aluminium;

e Aluminium sales prices were based on the long-term aluminium price outlook derived from
available industry and market sources at USD 1,919 per tonne for primary aluminium in 2021,
USD 1,906 in 2022, USD 1,927 in 2023, USD 1,955 in 2024, USD 2,003 in 2025. Alumina prices
were derived from the same sources as aluminium prices at USD 295 per tonne for alumina in
2021, USD 304 in 2022, USD 307 in 2023, USD 318 in 2024, USD 335 in 2025. Operating costs
were projected based on the historical performance adjusted for inflation;

e Nominal foreign currency exchange rates applied to convert operating costs of the Group
denominated in RUB into USD were RUB 73.2 for one USD in 2021, RUB 71.9 in 2022, RUB
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71.2'in 2023, RUB 72.5 in 2024, RUB 74.1 in 2025. Inflation of 3.8% — 4.1% in RUB and 1.5%
- 2.2% in USD was assumed in determining recoverable amounts;

e The pre-tax discount rate was estimated in nominal terms based on the weighted average cost of
capital basis and was determined individually for each individual production plant within two
above-mentioned cash generating units and ranged from 11.4% to 27%;A terminal value was
derived following the forecast period assuming a 2.0% annual growth rate.

Based on results of impairment testing of the investments, management concluded that as at
31 December 2020 impairment loss in the amount of USD 297 million and reversal of impairment
in the amount of USD 747 million shall be recognised in relation to investment in JSC Russian
Aluminium and Libertatem Materials Ltd. respectively.

Values assigned to key assumptions and estimates used to measure the units’ recoverable amount
was based on external sources of information and historic data. Management believes that the values
assigned to the key assumptions and estimates represented the most realistic assessment of future
trends. The results were particularly sensitive to the following key assumptions:

e A 5% reduction in the projected aluminium and alumina price levels would result in a decrease
in the recoverable amount of investment in Libertatem and Russian Aluminium by 10% and 40%
respectively and would still lead to a recovery in the full amount of amount of USD 747 million
and to an impairment in the amount of USD 3,206 million respectively;

e A 1% increase in the discount rate would have result in a decrease in the recoverable amount of
investment in Libertatem and Russian Aluminium by 4% and 16% respectively and would still
lead to a recovery in the full amount of amount of USD 747 million and to an impairment in the
amount of USD 1,461 million respectively.

e A 10% strengthening in the projected Russian rouble exchange rates to US dollars would have
resulted in a decrease in the recoverable amount of investment in Russian Aluminium by 51%
and would lead to an impairment of investment in Russian Aluminium in the amount of
USD 4,021 million. Changes in the projected Russian rouble exchange rates to US dollars do not
impact the recoverable amount of investment in Libertatem due to the fact that the cash flows
from the investment are primarily USD denominated.

As at 1 January 2020 the Company’s investments in JSC Russian Aluminium and Libertatem
Materials Ltd represented the investment in its aluminium business inside and outside of Russia
respectively and have been treated as separate cash generating units. The recoverable amount of both
of these cash generating units was determined by discounting the future cash flows expected to be
generated by the respective part of aluminium business of UC RUSAL.

The recoverable amount of the aluminium business of UC RUSAL represents value in use as
determined by discounting the future cash flows generated from the continuing use of the plants
within the cash generating unit. The following assumptions were used to determine the recoverable
amount of the above cash generating units:

e Total production was estimated based on average sustainable production levels of 3.8 million
metric tonnes of primary aluminium, of 8.2 million metric tonnes of alumina and of 15.1 million
metric tonnes of bauxite. Bauxite and alumina will be used primarily internally for production of
primary aluminium. The production volume was allocated to each individual production plant
within two above-mentioned cash generating units based on its production capacity.

e Aluminium sales prices were based on the long-term aluminium price outlook derived from
available industry and market sources at USD 1,802 per tonne for primary aluminium in 2020,
USD 1,860 in 2021, USD 1,952 in 2022, USD 2,028 in 2023, USD 2,099 in 2024. Alumina prices
were derived from the same sources as aluminium prices at USD 301 per tonne alumina in 2020,
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USD 311 in 2021, USD 322 in 2022, USD 341 in 2023, USD 349 in 2024. Operating costs were
projected based on the historical performance adjusted for inflation;

e Nominal foreign currency exchange rates applied to convert operating costs of the Group
denominated in RUB into USD were RUB65.8 for one USD in 2020, RUB 65.4 in 2021,
RUB 63.9 in 2022, RUB 63.0 in 2023, RUB 63.6 in 2024. Inflation of 4.0% — 4.6% in RUB and
1.7% - 2.1% in USD was assumed in determining recoverable amounts;

e The pre-tax discount rate was estimated in nominal terms based on the weighted average cost of
capital basis and was determined individually for each individual production plant within two
above-mentioned cash generating units and ranged from 11% to 20%;

e A terminal value was derived following the forecast period assuming a 1.7% annual growth rate.

Based on results of impairment testing of the investments, management concluded that as at 1 January
2020 impairment loss in the amount of USD 70 million and USD 747 million should be recognised
in relation to investment in JSC Russian Aluminium and Libertatem Materials Ltd. respectively.

The recoverable amount of the investment in Norilsk Nickel both at 31 December 2020 and 1 January
2020 was determined as fair value less cost to sell based on current market quotations of the
securities.

Management identified that the recoverable amount of Company’s investment in Norilsk Nickel
exceeded the carrying amount of the investments in Gershvin Investments Corp Limited and
accordingly recognised reversal of impairment of USD nil million and USD 1,258 million against
the investments as at 31 December 2020 and 1 January 2020 respectively.

Impairment of USD 37 million and USD 66 million was recognised against the Company’s
investment in Miradore Enterprises Limited as at 31 December 2020 and 1 January 2020
respectively.

In addition, impairment of USD 30 million and USD nil million was recognised against the
Company’s investment in Allow Rolled Products LLC for the year ended 31 December 2020 and
1 January 2020 respectively.

(b) Contributions to / return of capital invested in subsidiaries and sale of investments

During the year ended 31 December 2020 the Company established the new subsidiary Beijing Rusal
Trade Company Limited in China and contributed USD 1 million in its share capital. The Company
sold its subsidiary Seledar Holdings Corp. Limited for a total consideration of USD 1 thousand.
Carrying amount of Seledar Holdings Corp. Limited was USD nil.

9. Non-derivative financial instruments

(a) Other receivables
31 December 2020 1 January 2020
USD million USD million
Receivables from subsidiaries (Note 14(c)) 2 21
Interest on loans receivable from subsidiaries (Note 14(c)) 165 322
167 343

All of the other receivables are expected to be settled within one year or are repayable on demand.
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(b) Trade and other payables
31 December 2020 1 January 2020
USD million USD million
Payables to related parties (Note 14 (d)) 28 34
Payables to third parties 23 2
51 36

The fair values of trade and other payables due within one year approximate to their carrying amounts
as presented above.

The Company’s exposure to liquidity risk related to trade and other payables is disclosed in
Note 12 (c).

(©) Loans to related parties
31 December 2020 1 January 2020
USD million USD million
Loans to related parties 2,461 2,409
Impairment of loans to related parties (16) (13)
2,445 2,396

Impairment of loans to related parties

Key accounting policies applied are described in Note 3. The Company has recognised
impairment of the loans to JSC Russian Aluminium and Kubikenborg Aluminium, AB in the
total amount of USD 16 million. (1 January 2020: impairment of the loans to JSC Russian Aluminium
and Kubikenborg Aluminium, AB in the total amount of USD 13 million).

10.Equity
(a) Share capital
31 December 2020 1 January 2020
Number of shares USD million Number of shares USD million
Authorised
Ordinary shares of USD 0.01
each 20,000,000,000 200 20,000,000,000 200

Issued and fully paid

Balance at 1 January /
31 December 15,193,014,862 152 15,193,014,862 152

(b) Distributions

Following Company’s redomiciliation in September 2020 (note 1), the Company may distribute
dividends from retained earnings and profit for the reporting period in compliance with the current
legislation of the Russian Federation and the provisions of its Charter.
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Notes to the Separate Financial Statements for the year ended 31 December 2020

The calculation of earnings per share is based on the consolidated profit of the Company and its
subsidiaries (the “Group”) attributable to ordinary equity shareholders of the Company and the
weighted average number of shares in issue during the year ended 31 December 2020.

Issued ordinary shares at beginning of the year

Effect of treasury shares

Weighted average number of shares at end of the year

Profit for the year, USD million

Basic and diluted earnings per share, USD

11.Loans and borrowings

Non-current liabilities

31 December 2020

15,193,014,862

15,193,014,862

759

0.050

31 December 2020

1 January 2020

USD million

USD million

Secured bank loans 4,603 4938
Unsecured bank loans - 200
Unsecured loans from subsidiaries (Note 14(e)) 911 1,050
5,514 6,188
Current liabilities
Unsecured bank loans 200 -
Bonds - 49
Unsecured loans from subsidiaries (Note 14(e)) - 9
Accrued interest 23 34
223 92
(a) Loans and borrowings
Terms and debt repayment schedule as at 31 December 2020
TOTAL 2021 2022 2023 2024 2025 2026-2027
USD USD USD USD USD USD USD
million million million million million million million
Secured bank loans
Variable
USD - 3M Libor + 3.0% 2,097 - - - 180 424 1,493
USD - 3M Libor + 2.1% 1,073 - 358 359 356 - -
RUB KeyRate + 1.9% 1,433 - - - 123 289 1,021
4,603 - 358 359 659 713 2,514
Unsecured bank loans
Variable
USD — 1M Libor + 2.4% 200 200 - - - - -
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TOTAL 2021 2022 2023 2024 2025 2026-2027

USD USD USD USD USD USD USD
million million million million million million million
Unsecured loans from
subsidiaries
Fixed
USD -5.125% 520 - 520 - - - -
USD -5.3% 391 - - 391 - - -
911 - 520 391 - - -
Accrued interest 23 23 - - - - -
Total 5,737 223 878 750 659 713 2,514

As at 31 December 2020 and 1 January 2020 the secured bank loans are secured by certain pledges
of shares of a number of Company’s direct and indirect subsidiaries, 25% +1 share of Norilsk Nickel.

As at 31 December 2020 and 1 January 2020 rights, including all monies and claims, arising out of
certain sales contracts between the Group’s trading subsidiaries and its ultimate customers, were
assigned to secure the syndicated Pre-Export Finance Term Facility Agreement (PXF) dated 25
October 2019.

During the year ended 31 December 2020 the Company incurred foreign exchange gain on loans and
borrowings for the amount of USD 289 million.

Terms and debt repayment schedule as at 1 January 2020

TOTAL 2020 2021 2022 2023 2024
USD USD USD USD USD USD
million million million million million million
Secured bank loans
Variable
USD - 3M Libor + 3.75% 2,088 - 332 396 555 805
USD - 3M Libor + 2.25% 1,070 - - 356 357 357
Fixed
RUB -9,15% 1,780 - - 289 610 881
4,938 - 332 1,041 1,522 2,043
Unsecured bank loans
Variable
USD — 1M Libor + 2.4% 200 - 200 - - -
Unsecured loans from
subsidiaries
Fixed
USD - Interest free 9 9 - - - -
USD -5.125% 600 - - 600 - -
USD -5.3% 400 - - - 400 -
USD - 4.85% 50 - - - 50 -
1,059 9 - 600 450 -
Accrued interest 34 34 - - - -
Total 6,231 43 532 1,641 1,972 2,043

25



UC RUSAL, IPJSC
Notes to the Separate Financial Statements for the year ended 31 December 2020

(b) Bonds

On 20 March 2020 the Group repaid Panda bonds issuance (the first tranche issued in March 2017)
and redeemed bonds with notional value CNY320 million (USD46 million).

On 4 September 2020 the Group repaid and redeemed the second tranche of Panda Bonds with
notional value CNY20 million (USD3 million).

12.Financial instruments — fair values and risk management
Financial risk factors

The Company exposure to the following risks from its use of financial instruments:

- Credit risk;
- Liquidity risk;
- Market price risk.

The Board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework.

The Company’s risk management policies are established to identify and analyse the risks faced by
the Company, to set appropriate risk limits and controls, and monitor risks and adherence to limits.
Risk management policies and systems are reviewed regularly to reflect changes in market conditions
and the Company’s activities.

(a) Fair values

Management believes that the fair values of financial assets and liabilities approximate their carrying
amounts, apart from loans and borrowing as shown in the table below.

The methods used to estimate the fair values of the financial instruments are as follows:

Trade and other receivables, cash and cash equivalents, current loans and borrowings and trade and
other payables: the carrying amounts approximate fair value because of the short maturity period of
the instruments.

The following table shows the carrying amounts and fair values of financial assets and financial
liabilities at the end of the reporting period, including their levels in the fair value hierarchy defined
in IFRS 7, Financial Instruments: Disclosures.

The levels are defined as follows:

Level 1 (highest level): fair values measured using quoted prices (unadjusted) in active markets for
identical financial instruments.

Level 2: fair values measured using quoted prices in active markets for similar financial instruments,
or using valuation techniques in which all significant inputs are directly or indirectly based on
observable market data.

Level 3 (lowest level): fair values measured using valuation techniques in which any significant input
is not based on observable market data.
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UC RUSAL, IPJSC
Notes to the Separate Financial Statements for the year ended 31 December 2020

(b) Credit risk

Credit risk arises when a failure by counter parties to discharge their obligations could reduce the
amount of future cash inflows from financial assets on hand at the reporting date. The Company has
concentration of credit risk in respect of loans and receivables from related parties (see Note 14).
There are no loans or receivables which are past due as at 31 December 2020.

Cash and cash equivalents

Cash balances are held with high credit quality financial institutions and the Company has policies
to limit the amount of credit exposure to any financial institution.

Loans and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
debtor. There are no loans issued or other receivables that are past due. Probability of default for
short-term loans issued and other receivable was determined as 1.5%, for long-term — at 4.5%

The Company establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of receivables. The main components of this allowance are a specific loss component
that relates to individually significant exposures.

(¢) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they
fall due. The Company’s policy is to maintain sufficient cash and cash equivalents or have available
funding through an adequate amount of committed credit facilities to meet its operating and financial
commitments.

The following tables show the remaining contractual maturities at the reporting date of the
Company’s non-derivative financial liabilities, which are based on contractual undiscounted cash
flows (including interest payment computed using contractual rates, or if floating, based on rates
current at the reporting date) and the earliest the Company can be required to pay.

The Company together with its indirect subsidiaries acts as joint guarantor for obligations of a
number of its other subsidiaries. Management believes that the cash outflow for the Company under
such guarantees is remote based on the fact that credit risk in case of debtor’s default will be borne
by other guarantors which are conducting production and operating activity. Thus liquidity risk
covers only the guarantees issued by the Company as a single guarantor for subsidiary’s obligations.
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31 December 2020
Contractual undiscounted cash outflow
More than  njore than
Within 1 year but 2 years but

1 year or on less than less than 5 More than Carrying
demand 2 years years 5 years TOTAL amount
USD USD USD USD USD USD
million million million million million million
Trade and other payables
to third parties 23 - - - 23 23
Trade and other payables
to related parties 28 - - - 28 28
Loans and borrowings 445 1,095 2,609 2,666 6,815 5,737
Guarantees 116 - - - 116 -
612 1,095 2,609 2,666 6,966 5,788
1 January 2020

Contractual undiscounted cash outflow
More than  pjore than
Within 1 year but 2 years but

lyearoron  lessthan less than5 More than Carrying
demand 2 years years 5 years TOTAL amount
USD USD USD USD USD USD
million million million million million million
Trade and other payables
to third parties 2 - - - 2 2
Trade and other payables
to related parties 34 - - - 34 34
Loans and borrowings 418 917 6,316 7,651 6,229
Bonds, including interest
payable 51 - - - 51 51
Guarantees 68 - - - 68 -
573 917 6,316 - 7,806 6,316

(d) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and equity prices
will affect the Company’s income or the value of its holdings of financial instruments.

(i) Interest rate risk

Interest rate risk is the risk that the value of financial instruments will fluctuate due to changes in
market interest rates. Borrowings issued at variable rates expose the Company to cash flow interest
rate risk. Borrowings issued at fixed rates expose the Company to fair value interest rate risk. The
Company's management monitors the interest rate fluctuations on a continuous basis and acts
accordingly.

The Company’s exposure to the risk of changes in market interest rates relates primarily to the
Company’s long-term debt obligations with floating interest rates (refer to Note 11). The Company’s
policy is to manage its interest cost by monitoring changes in interest rates with respect to its
borrowings.
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The following table details the interest rate profile of the Company’s borrowings at the reporting
dates (before impairment losses).

31 December 2020 1 January 2020
Effective Effective
interest rate USD interest rate USD
% million % million
Fixed rate loans and borrowings

Loans to related parties 4.43%-5.43% 2,097 5.25%-12.1% 2,302
Loans and borrowings 5.13%-5.30% (911) 0%-9.15% (2,888)
1,186 (586)

Variable rate loans and borrowings
Loans to related parties 5.61%-6.28% 348 7,38% 105
Loans and borrowings 2.54%-6.22% (4,803)  4.20%-5.83% (3,358)
(4,455) (3,253)
(3,269) 3,839

The Company does not account for any fixed rate financial instruments as fair value through profit
or loss. Therefore, a change in interest rates at the reporting date would not have an effect in profit
or loss or in equity.

Sensitivity analysis

The following table demonstrates the sensitivity to cash flow interest rate risk arising from floating
rate non-derivative instruments held by the Company at the balance sheet date in respect of a
reasonably possible change in interest rates, with all other variables held constant. The impact on the
Company’s profit/(loss) before taxation is estimated below and this analysis assumes that all other
variables, in particular foreign currency rates, remain constant. Changes in interest rates would have
no direct impact on other comprehensive income or equity.

Increase/ decrease in Profit or loss
basis points USD million
As at 31 December 2020
Basis percentage points +100 (45)
Basis percentage points -100 45
As at 1 January 2020
Basis percentage points +100 33)
Basis percentage points -100 33

(ii) Foreign currency risk

The Company is exposed to currency risk on loans and borrowings that are denominated in Russian
roubles (RUB) and Chinese Yuan (CNY):

RUB denominated CNY denominated
31 December 1 January 31 December 1 January
2020 2020 2020 2020
USD million USD million USD million USD million
Loans to related parties 241 1,252 - -
Loans and borrowings (1,433) (1,780) - (49)

Net exposure arising from
recognised assets and

liabilitics (1,192) (528) - (49)
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As at 31 December 2020 the exchange rate applied was as follows: RUB 73.8757 for USD 1 (as at 1
January 2020: RUB 61.9057 for USD 1 and CNY 6.9876 for USD 1.

Sensitivity analysis

The following tables indicate the instantaneous change in the Company’s profit before taxation that
could arise if foreign exchange rates to which the Company has exposure at the reporting date had
changed at that date, assuming all other risk variables remained constant.

Depreciation of the

RUB, CNY against the Profit or loss
USD USD million
As at 31 December 2020
RUB/USD 15% 179
As at 1 January 2020
RUB/USD 10% 53
CNY/USD 5% 2

A similar appreciation of the RUB or CNY against the USD at 31 December would have had the
equal but opposite effect on profit, on the basis that all other variables remain constant. The analysis
has been performed on the same basis for all years presented.

(iii) Capital management

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue
as a going concern in order to provide returns for shareholders and benefits for other stakeholders
and to maintain an optimal capital structure to reduce the cost of capital.

The Company manages its capital structure and makes adjustments to it, in light of changes in
economic conditions. To maintain or adjust the capital structure, the Company may adjust the amount
of dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets to
reduce debt.

The Board’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business. The Board of Directors monitors the
return on capital, which the Company defines as net operating income divided by total shareholders’
equity. The Board of Directors also monitors the level of dividends to ordinary shareholders.

The Board seeks to maintain a balance between higher returns that might be possible with higher
levels of borrowings and the advantages and security afforded by a sound capital position.

There were no changes in the Company’s approach to capital management during the year.

13.Contingencies
(a) Taxation

The Company and its subsidiaries operate in a number of jurisdictions, where tax, currency and
customs legislation is subject to varying interpretations, and changes, which can occur frequently.
Management’s interpretation of such legislation as applied to the transactions and activities of the
Company’s subsidiaries may be challenged by the relevant local, regional and federal authorities.
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Notably recent developments in the Russian environment suggest that the authorities in this country
are becoming more active in seeking to enforce, through the Russian court system, interpretations of
the tax legislation, in particular in relation to the use of certain commercial trading structures, which
may be selective for particular tax payers and different to the authorities’ previous interpretations or
practices. Different and selective interpretations of tax regulations by various government authorities
and inconsistent enforcement create further uncertainties in the taxation environment in the Russian
Federation.

Estimating additional tax which may become payable is inherently imprecise. It is, therefore, possible
that the amount ultimately payable may exceed the Company’s best estimate of the maximum
reasonably possible liability; however, the Company considers that the likelihood that this will be
the case is remote.

(b) Legal contingencies

The Company’s and its subsidiaries business activities expose it to a variety of lawsuits and claims
which are monitored, assessed and contested on an ongoing basis. Where management believes that
a lawsuit or another claim would result in the outflow of the economic benefits for the Company, a
best estimate of such outflow is included in provisions in the separate financial statements. Both as
at 31 December 2020 and 1 January management considers that there are no legal proceedings where
it is reasonably possible (though less than 50% likely) that cash outflow may be payable by the
Company in connection with ongoing disputes.

14.Related party transactions

The Company enters into different transactions with related parties. Related parties comprise the
shareholders of the Company, its subsidiaries, associates and all other companies in which those
shareholders, either individually or together, have a controlling interest.

The company’s shareholders and immediate and ultimate controlling party are disclosed in note 1 to
the separate financial statements.

The following transactions were carried out with related parties:

(a) Key management remuneration

2020
USD million
Directors fees, salaries and bonuses 4
4
(b) Dividend income
2020
Name Nature of transactions USD million
International limited liability company
“Gershvin” Dividends 396
Miradore Enterprises Limited Dividends 7
403
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During 2020 the Company received dividend income in the amount of USD 403 million. Dividends

were paid in cash.

(¢) Receivables from related companies

Nature of
Name transactions

31 December 2020

1 January 2020

USD million

USD million

Rusal Limited Interest receivable
Kubikenborg Aluminium, AB Interest receivable
JSC Russian Aluminium Interest receivable
Other related companies Other

(d) Payables to related companies (Note 9(b))

102 76

37 33

26 213

2 21

167 343
31 December 2020 1 January 2020

USD million

USD million

Nature of
Name transactions
Rusal Global Management B.V. Trade
Other related companies Other

(e) Loans from related companies (Note 11)

Non-current liabilities
Rusal Capital Designated Activity Company

Current liabilities
International limited liability company “Gershvin”

26 32

2 2

28 34

31 December 2020 1 January 2020

USD million

USD million

911 1,050
- 9
911 1,059

The non-current loans from related parties have maturities of up to May 2023 and bear interest rate
of 5.125%-5.3%. The current loans from related parties are payable on demand and bear interest rate
of 3.9%. Interest expense from related parties is disclosed in Note 5.
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() Loans to related companies

31 December 2020 1 January 2020
USD million USD million
Non-current assets
JSC Russian Aluminium 1,202 1,252
Kubikenborg Aluminium, AB - 107
Current assets
Rusal Limited 911 1,050
Kubikenborg Aluminium, AB 107 -
JSC Russian Aluminium 241 -
2,461 2,409
Impairment loss (note 9) (16) (13)
2,445 2,396

The non-current loans given to JSC Russian Aluminium have maturities of up to December 2024.

Loan to JSC Russian Aluminium has been transferred from Russian roubles to US dollars starting
from 1 January 2020 with related change in interest rate from 12% to 4.3%.

The current loans given to Kubikenborg Aluminium, AB have maturities of up to December 2021
and bear interest rate of 5.61%. The current loans given to Rusal Limited and JSC Russian
Aluminium are payable on demand and bear interest rate of 5.25%-6.28%. Interest income from
related parties is disclosed in Note 5.

15.Events after the reporting date

On 28 January 2021 the Company entered into new three-year sustainability-linked pre-export
finance facility for up to USD 200 million. The interest rate is subject to a sustainability discount or
premium depending on the Company’s fulfilment of the sustainability key performance indicators
(KPI). The proceeds were used to refinance the principal outstanding under the existing debt.

On 27 January 2021 the Company issued the guarantee as a single guarantor for UC Rusal Alumina
Jamaica Ltd (the indirect subsidiary of the Company) obligations in respect of fuel purchases limited
to USD 15 million.
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MexayHapoaHasd KOMIAHUS
ny0JuYHOe aKINOHepHOoe 001mecTBO «O0beInHEeHHAs
Komnanusa «PYCAJI»»
OtaeabHasi pUHAHCOBASI OTYETHOCTD

3a roj, 3akonuunBmmiics 31 gexadopa 2020 roxa
H€p€600 OOKyMeHma, N0020MOBICHHO20 HA AHSIULICKOM SI3bIKE.
Cm. nosicnenue K nepesody Ha cmpanuye 2



[HosicHeHue k mepeBoOay

OtnenbHast (MHAHCOBas OTYETHOCTH MEXAYHAPOAHON KOMIAHWHM MYOJIMYHOTO AaKIIMOHEPHOTO
obmectBa «O0neauuennas Kommanusa «PYCAJD» 3a 2020 rox, mOATOTOBIEHHAS B COOTBETCTBUH C
MexyHapoIHBIMUA CTaHIApTaMu (UHAHCOBOM OTYETHOCTH, ObLIa COCTAaBJII€HA HAa AHTIIMHACKOM
si3pike. [IpuitaraeMelii mepeBoJl MOATOTOBIICH UCKIIOYUTENBHO I ynoOcTBa Mmoiib3oBaTenei. B
Cllydae KaKHX-THOO PAaCXOXACHWH MEXIY PYCCKHM M aHTJIMACKAM TEKCTOM, aHTJIMHCKANA TEKCT
OyJeT UMETh MPEUMYIIIECTBEHHYIO CHITY.



Omuem He3agucumozo ayoumopa

AyauTopckoe
3aK/Ilo4eHue

HE3ABUCMMbIX aY4UTOPOB

AKumoHepam MexayHapoAHOW KOMNaHUM Ny6AMUYHOro akuMoHepHoro obuecrsa
«06beguHeHHaa KomnaHua «PYCA/»

Mpbl mpoBenM ayAMT OTIENbHOW (UHAHCOBOW OTYETHOCTH MEXIyHApPOAHOW KOMIIAHHH
nyOnmuHoro akuumonepHoro oobmectBa «OObenuHenHas Kommnanmsa «PYCAJD» (nmamee -
«Kommanus»), cocTosieil u3 OTASNBHBIX OTYETOB O (PMHAHCOBOM TIOJIOKEHHUU MO COCTOSHHUIO
Ha 31 mexabps 2020 roma u 1 ssaBaps 2020 roga, OTAEIBHBIX OTUYETOB O MPUOBLIH WIIH YOBITKE U
MPOYEM COBOKYITHOM JIOXOJ€, N3MEHEHHUSX B COOCTBEHHOM KaluTalle W ABIKCHUH JICHEXKHBIX
CPEICTB 3a Toj, 3akoHumBIIuiicsa Ha 31 nexabps 2020 roga, a Takke MPUMEUYAHHA, COCTOSIITUX
13 OCHOBHBIX ITOJIOKCHHUH YISTHON MOJUTHUKY | MTPOUEH TOSICHUTEIEHON MHGOPMAIIHH.

[To HameMy MHEHHIO, IpUIIaraeMas OTAeTIbHas (MHAHCOBAsI OTYETHOCTH OTPAXKaeT JOCTOBEPHO
BO BCEX CYIIECTBEHHBIX aCIEKTaX HEKOHCOIHIUPOBaHHOE (MHAHCOBOE TONOKeHHe KoMmaHuu
mo cocrosauio Ha 31 gexabps 2020 roma w 1 smBaps 2020 roma, a TaKke ee
HEKOHCOJIMIUPOBaHHbIC (MHAHCOBBIC PE3yabTaThl W HEKOHCOJHMIUPOBAHHOE JIBIDKECHUC
JICHSXKHBIX CPENCTB 3a Tof, 3akoHumBIIuiicad Ha 31 mekadbps 2020 roma, B COOTBETCTBUHU C
MexayHapoJHBIME CTaHAapTaMu GuHaHcoBoi oTueTHOCTH (MCPO).

OcHoBaHue ana BblpaXXeHna MHeHua

MBI mpoBenu ayauT B COOTBETCTBHH C MeEXAyHapOAHBIMH CTaHAapTaMu ayauTa. Harmma
OTBETCTBEHHOCTh B COOTBETCTBHHM C OJTHMH CTaHAapTaMH OIHCaHa Jallee B pasJene
«OmeemcmeeHHOCMb AYOUMOpPo8 3a ayoum OmoerbHoU (UHAHCOBOU OMYEeMHOCHUY HAIIETO
3aKII0YeHUs. MBI HE3aBUCHMBI 110 OTHOLIEHHIO K KOMIIaHu#M B COOTBETCTBUH C TPeOOBaHUSIMU
HE3aBHCUMOCTH, TPUMEHUMBIMU K HAIIeMy ayAuTy OTICIbHOW (PHHAHCOBOW OTYETHOCTH B
Poccuiickoli @enepanun, ¥ MeXIyHapoAHBIM KOAEKCOM JSTHKH HpodeccHOHaTbHBIX
OyxrantepoB (BKIIOYas MEXKIyHapOIHble CTaHAApThl He3aBucuMoctu) CoBera 10
MEXIyHAPOJHBIM CTaHmapTaMm dTHKH s oyxrantepoB (Komekc CMCOB), u MBI BBITOTHILTA
HAIlli TIPOYHE ITHYECKHE OOSI3aHHOCTH B COOTBETCTBHH C TPEOOBAaHUSIMH, MPUMEHUMBIMH B



Omuem He3agucumozo ayoumopa

Poccuiickoit ®enepanuu, 1 Kogekcom CMCOb. Mbl nonaraem, 4To MNOIy4YEHHBIE HaMU
aAyIUTOPCKHE JOKA3aTeIhCTBA SBIIAIOTCS JOCTATOYHBIMH W HAJUICKAITUMH, YTOOBI CIYKUTh
OCHOBAHHUEM JIJIS BEIPKCHUS HAIIETO MHCHUS.

Ba)kHble 06cTOATENbCTBA

Mpl ofOpammaeM BHHMaHME Ha MpuMedaHHe 2(a), MOSACHSIOIEe, YTO JaHHAs OTAEbHas
¢uHaHCOBas OTYETHOCTH ObUIa TMOJATOTOBIEHA B paMKax mnepexoga Kommanwn Ha
MexayHapogHble  cTaHZapThl (MHAHCOBOM OTYETHOCTH, YTO MOXKET MNOTpeOOBaThCA
KOPPEKTHPOBKa JaHHOW OTAEeNbHONH ()MHAHCOBOH OTYETHOCTH mepes (POpPMHUpOBAHHEM Ha ee
OCHOBE CpaBHHUTEIIbHBIX II0Ka3aTeje B COCTaBE IMEPBOM IOJHOW OTACIbHOM (HHAHCOBOM
OTYETHOCTH, TMOJATOTOBIEHHOW B COOTBETCTBUM ¢ MeEXIyHapOIHBIMH  CTaHAApTaMH
(PMHAHCOBOI OTYETHOCTH 110 cOocTOsTHUIO Ha 31 mexabps 2021 roaa u 3a roj, 3aKOHYMBIIHICS Ha
VKa3aHHYI0 JaTy, W YTO JaHHas OTAeNbHas (UHAHCOBAas OTYETHOCTh HE BKIOYACT
CpaBHHUTEJbHBIC IMOKA3aTely 3a MPEebAYIIUH TOX 332 WCKIIOYCHHEM OTAEIBHOTO OTYeTa O
(MHAHCOBOM TOJNOXKEHHH 1O cocTosHUio Ha 1 sHBaps 2020 roga. Hame muenuwe He OBLIO
MOIU(PHUIKMPOBAHO B OTHOILICHUU TaHHOTO OOCTOSITENBCTBA.

KnioueBble Bonpocbl ayauta

KittoueBbie BOpOCH! ayiuTa — 3TO BOIPOCHI, KOTOPEIE, COTIACHO HalleMy Mpo(hecCHOHaThbHOMY
CYXICHUIO, SBIISUINCH HanOOJee 3HAYMMBIMU JUIS HAIIEr0 ayAuTa OTISIbHON (UHAHCOBOM
OTYETHOCTH 32 TEKYIIUH IMEpHoi. OITH BOMPOCH OBLIM PAacCMOTPEHBI B KOHTEKCTE HAIIETO
ayJMTa OTACIHHON (UHAHCOBOW OTYETHOCTH B IIEJIOM M NpH (JOPMHUPOBAHUM HAIIETO MHEHUS
00 3TO¥ OTYETHOCTH, ¥ MBI HE BBIPAKaeM OTICIILHOTO MHEHUS 110 3TUM BOTIPOCAM.

OueHKa UHBeCTUL M

CM. npuMevaHue 8 K HACTOSAIICH OTIEIbHON (PMHAHCOBOW OTYETHOCTH.

KnioueBoii Bonpoc ayguta

AyauTopcKue npoueaypbl B OTHOLWEHMM KAIOYEBOro BONpoca
ayauTta

Kommanuss wmeeT  3HAYMTCIIHHBIM
OaJlaHC WHBECTHIIMA B JIOYCPHHE
KOMITaHUH, KOTOPBIi SIBJIIETCS
CYILIECTBEHHBIM  JJIA OTJIETLHOM
(mHAHCOBOI OTYETHOCTH,
IOJITOTOBIICHHOM II0 COCTOSHHIO Ha
31 nexabps 2020 rona.

Texymue r1i00aJdbHBIE  PBHIHOYHBIE
YCIIOBUS, BKIJIIOYash KoJeOaHWs IIeH
anromuans Ha JIOHIOHCKOW Oupike
METAJIJIOB, PBIHOYHBIX TMPEMHIA U
3aKYIOYHBIX IICH AJTFOMUHHUS, a TAKKe
WX JIONTOCPOYHBIE IMPOTHO3BI, MOTYT
CBUETEIBCTBOBATH O TOM, HYTO II0
OTpeIeTICHHBIM 0o0BeKTaM

B oTHOIIEHMHM WHBECTUIIMA B AJIIOMHUHHEBERIM U
TIMHO3EMHBIM OW3HEC MONYyYMIN ITOATOTOBIICHHEIC
PYKOBOJICTBOM TIPOTHO3BI JBIDKCHHSI  JICHEKHBIX
MOTOKOB. MBI OLIEHWIM 0OOCHOBAaHHOCTH ITPOTHO30B
OXKUJJACMBIX JICHSKHBIX TMOTOKOB ITyTEM CpPaBHEHUS
WX C aKTyalIbHbIM O10jKeTOM, 0100peHHBIM COoBETOM
JTUPEKTOPOB, JTaHHBIMH, TIOTYYEHHBIMH W3 BHEUTHHX
HCTOYHHKOB, a TaK)Ke C HaAIIMMU COOCTBEHHBIMU
OLICHKAMHU B OTHOIIEHHHM KJIIOYEBBIX HCXOIHBIX
JIAHHBIX, TaKWX KaKk O0BbEeM  MPOU3BOJCTBA,
MPOTHO3UPYEMBIC IICHBI Ha TPOJAXKy aOMHUHUS,
MPOTHO3UPYEMBIC IIEHBI Ha 3aKyINKy TJIMHO3eMa U
OOKCHTOB, TIPOTHO3UpPYEMBIE VpPOBHH HWHQIIALNH,
MPOTHO3UPYEMBbIE OOMEHHBIE KYpPCHI BaliOT, CTaBKH
MUCKOHTHPOBAHHUSA W TEMIT POCTa Ha KOHEI[ IepHoa
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KnioueBoii Bonpoc ayguta

AyauTopcKue npoueaypbl B OTHOLWEHMM KAIOYEBOro BONpoca
ayauTta

UHBECTUIIMM B  aAJIOMUHUEBBIH U
TJIMHO3EMHBIM OW3HEC MOTYT OBIThH
TIOHECEHBI YOBITKH OT OOCCIICHEHWS
WM BOCCTABJICHBI paHee MPU3HAHHBIC
YOBITKH OT 00€CIICHCHHUS.

[lo cocrosHWIO Ha OTYETHYIO ATy

PYKOBOJICTBO  TPOBOJUT  OIICHKY
BO3MEMIaeMOM CTOMMOCTH
naBectuiii KoMmaHum Ha OCHOBeE
pacueta LIEHHOCTH uX
HCIIOIb30BaHHA.

B CUILy HEONPENIETICHHOCTH,
CBSI3aHHOW C TPOTHO3UPOBAHUEM U
TUCKOHTHPOBAaHUEM Oymymx

JICHE)KHBIX MOTOKOB, KOTOpBIE JIEKAT
B OCHOBE OIIEHKH BO3MEIIAaeMOCTH,
OLIEHKa WHBECTUIMH Ha oOeclieHeHHe
ABIAETCS  ONHOH W3  KIIIOYEBBIX
obOjacteii aymuTa, CBS3aHHOH C
MPUMEHEHUEM OLICHOYHBIX CYKIICHHH.

MIPOTHO3UPOBAHUSI. Kpowme TOTO, MBI
MIPOAHAIN3UPOBATU HCTOPHYECKYIO TOYHOCTH
MPOTHO30B ~ PYKOBOACTBA  MyTEM  CpPaBHEHUS

MPOTHO30B IMPOIUIOr0 Nepuojia ¢ (PaKTHUYSCKUMU
pe3yIbTaTaMu.

MpbI TpUBIEKIN HAIIMX CIICIIHAIACTOB IO OIICHKE
JUIS OKa3aHWs HaM TOMOINM B OIEHKE MOMYIICHUN U
METOA0JIOTHH, UCTIONb3yeMbIX KoMmaHnuen.

B  wyactHOCTH,
OTHOIIIEHUU:

MBIl TPOBEJM  TNPOLEAYpPHl B

- TIIPOrHO30B 3arpaTr 3aBOAOB IO IIPOU3BOJACTBY
aJIOMUHUS W TIIMHO3eMa W OOKCHTOBBIX PYAHHUKOB
IIyTEM HX CPAaBHCHHSA C UCTOPUYCCKUMU HaHHBIMH U
OTpacCJICBBIMH aHAJIOT'aMU;

- KJIIOYECBBIX ,Z[OHYHICHI/Iﬁ B OTHOLICHWU MPOTHO30B
JOJITOCPOYHBIX TEMIIOB pPOCTAa BBLIPYYKM MW 3aTpar
IIyTEM CpaBHEHUA HUX C HUCTOPHYCCKHMHU HJaHHBIMU,
OKOHOMHYCCKHNMHU U OTPACJICBBIMU IIPOTHO3aMHU; U

- HCIIOJIb30BAaHHBIX CTABOK JOUCKOHTHpOBaHUA. B
YaCTHOCTH, MBI MIPOBETHU nepecueT
CPEHEB3BEILICHHON  CTOMMOCTM  KamuTajla  C
HCIIOJIb30BAaHUEM CONOCTaBUMOU PBIHOYHOM
UHQOPMAIUH.

MBI TakKe TpPOBENN AaHalu3 YyBCTBUTEIBHOCTU
MPOTHO3UPYEMBIX JIUCKOHTUPOBAHHBIX JCHEKHBIX
MOTOKOB M OLEHUIHN, OTPAKEHBI JIM PUCKHU, IPUCYIITIE
OIICHKE BO3MELIAEMOM CTOMMOCTH, B PACKPBITUSIX
Kommanmmn 0  YyBCTBHTENBHOCTH  PE3yJIbTaTOB
OIIEHKH OOECIICHeHWS WHBECTHIIMA B JOYEpHHUE
KOMIIaHUH K U3MEHEHUSM B KJIFOUEBBIX JOMYIIECHUIX.

Mpouasa nHpopmaumsa

PykoBozmCcTBO HeceT OTBETCTBEHHOCTh 3a mpouylo wuH(popmaunuio. [Ipouas wunbopmanus
BKJTIOYaeT HH(POPMALIUIO, COJIEPKAILYIOCS B €KEKBapTAILHOM OTYETEe SMUTEHTA 32 1
kBaptan 2021 roma, HO HE BKIIOYAET OTAENBbHYI0O (MHAHCOBYIO OTYETHOCTP M HAIle
ayIMTOPCKOE 3aKiroueHue o Heil. 'omoBoit oTuer Komnanuu, npeanonoxurensHo, OyneT Ham
MIPEIOCTABIIEH MOCJIE AATHI HACTOAILIETO AyAUTOPCKOT0 3aKII0YCHNUS.

Hame mHeHue 00 oTmeapHOH ()MHAHCOBOH OTYETHOCTH HE PACHpPOCTPAHICTCA Ha IMPOUYIO
nH(GOPMAITUIO, U MBI HE OyJIeM MPEIOCTaBIATh BBIBOAA C 00CCIICUCHHEM YBEPEHHOCTH B KaKO¥-
100 hopMe B OTHOIICHUN JaHHOW HH(OPMAIHH.

B cBs3u ¢ MMPOBCACHUCM HaMH ayanuTa OTI[eHBHOﬁ (bHHaHCOBOfI OTYETHOCTH Hallla 00S3aHHOCTD



Omuem He3agucumozo ayoumopa

3aKJIFOYAETCSl B O3HAKOMIICHHM C mpouedl wmH(OpMalueil, Korja OHa CTaHeT JOCTYyIHA, H
PacCMOTPESHHUH TIPH 3TOM BOTIPOCA, IMEIOTCS JIM CYIIIECTBEHHBIC HECOOTBETCTBHS MEXKTY TIPOUCH
uHpopMaIueii 1 OTACIbHON (UHAHCOBON OTYETHOCTHIO MM HAILIMMH 3HAHUSAMHU, ITOJTYYCHHBIMU
B XOJ€ ayauTa, M HE COACPKUT JH Tpodas MHPOPMAIUSI WHBIX BO3MOXKHBIX CYIIICCTBEHHBIX
HCKaKEHHMH.

OTBETCTBEHHOCTb PYKOBOACTBA U /UL, OTBEYAIOLMX 32 KOPNOPATUBHOE yNpas/eHUe, 3a OTAE/NbHYIO

¢MHaHCOBYIO OTYETHOCTb

PykoBOACTBO HeceT OTBETCTBEHHOCTh 3a MOJIrOTOBKY M JOCTOBEPHOE IIPEICTABICHHE
YKa3aHHOH oOTHenbHOW (MHaHCOBON oTdeTHOCTH B coorBeTcTBUU ¢ MC®PO u 3a cucremy
BHYTPEHHETO KOHTPOJIS, KOTOPYIO PYKOBOJCTBO CYHTACT HEOOXOOMUMOHM IJisi TMOATOTOBKU
OTIEIbHON (PMHAHCOBOW OTYETHOCTH, HE COICPIKAILCH CYIIECTBEHHBIX HCKAXCHUI BCIICICTBHE
HEZ00POCOBECTHBIX JIEHCTBUIA WITH OIIHUOOK.

[Tpu moaroTOBKE OTIENBHON (PUHAHCOBOW OTYETHOCTH PYKOBOJICTBO HECET OTBETCTBECHHOCTH 32
OIICHKY CITocOOHOCTH KOoMITaHWU TIPOA0IKATh HEMPEPHIBHO CBOO JCATEIBHOCTD, 3a PACKPHITHE
B COOTBETCTBYIOIIMX CIy4asX CBEJACHHUM, OTHOCAIIUXCS K HEIPEPBIBHOCTH NEATEIBHOCTH, U 32
COCTABJICHME OTYETHOCTH Ha OCHOBE JOMYIICHUS O HEMOPEPHIBHOCTH JCATEIBHOCTH, 3a
WCKITIOYEHWEM CITydaeB, KOTJa DPYKOBOJICTBO HaMepeBaeTcsl JHKBUIAMPOBaTh Kommanwro,
MPEKPAaTUTh €€ JNEATENbHOCTh WM KOT/Ia Yy HHUX OTCYTCTBYET Kakas-THOO WHasg peajbHas
aNbTEPHATHBA, KPOME JIMKBH/IAIINH WM MIPEKPAICHHS eI TEILHOCTH.

Jluna, oTBeuaromye 3a KOPHOPATUBHOE YIIpaBICHHE, HECYT OTBETCTBEHHOCTh 3a HAA30p 3a
MOITOTOBKOM OTAEIBHON (PMHAHCOBOM OTUYETHOCTH KoMmaHuw.

OTBETCTBEHHOCTb ayAUTOPOB 3a ayAuT OTAeanOﬁ d)MHaHCOBOﬁ OTYETHOCTU

Hamma menb COCTOUT B MONYYSHUH Pa3yMHON YBEpEHHOCTH B TOM, UTO OTJeNbHAs (PUHAHCOBAS
OTYETHOCTh HE COJICP)KUT CYIIECTBEHHBIX HWCKAKEHWH BCIICACTBUE HEA0OPOCOBECTHBIX
JEHCTBHI WU OITMOOK, ¥ B BHIITYCKE ayIMTOPCKOTO 3aKITFOUYCHHUS, COJIEPIKAIIETO HAIIE MHCHUE.
PasymHas yBEepeHHOCTH TIPEJCTABIISACT COOOH BBHICOKYIO CTECIICHb YBEPECHHOCTH, HO HE SIBIISICTCS
rapaHTheu Toro, 4TO ayJIuT, IPOBEJACHHBIA B COOTBETCTBUU C MeXTyHAPOJHBIMHU CTaHAAPTAMU
ayauTa, BCETJa BBISBISET CYIIECTBEHHBIE MCKAKCHUS NPU HMX HAJIHYWU. VICKaXeHHS MOTYT
OBITh Pe3yJIbTaTOM HEJOOPOCOBECTHBIX JCHCTBHI MM OIMIMOOK M CUUTAIOTCS CYNICCTBEHHBIMH,
€CITH MOXKHO 000CHOBaHHO TPEJINONIOKHTh, YTO B OT/ICTBHOCTH VI B COBOKYITHOCTH OHH MOTYT
NOBIUATh HAa SKOHOMHUYECKHE PEIICHUS IOJIb30BaTeNlel, MPUHUMAaeMble Ha OCHOBE 3TOH
OTAEITBbHON (PHHAHCOBOW OTYETHOCTH.

B pamkax ayaura, mpoBOAMMOrO B COOTBETCTBHU ¢ MEXKIyHAPOJIHBIMU CTaHAApPTaMU ayJnTa,
MBI TIPUMEHSIEM TPOGECCHOHANIBHOE CYXKJICHHE U COXpaHsIeM MPOPeCCHOHANBHBIN CKENTHIIN3M
Ha TIPOTSDKEHUH Bcero ayauTa. Kpome Toro, MbI BBITIONHSAEM CIIEIYIOIIEE:

® BBHIIBISICM U OICHWBAGM PHUCKHM CYIIECTBCHHOTO WCKKEHHUS OTICIbHON (PHHAHCOBOMH
OTYETHOCTH BCIIEACTBUC HEIOOPOCOBECTHBIX JEHCTBHI WM OIIMOOK; pa3pabaThiBacM U
MPOBOAMM ayIWTOPCKUE TPOLEAYpPHl B OTBET HA 3TH PHUCKH; IOJIy4aeM ayIuTOPCKHE
JOKa3aTeNbCTBA, SIBIIAIONIMECS JOCTATOYHBIMH W HAJUICKAIIUMH, YTOOBI CIYXHUTb
OCHOBaHMEM JUISI BBIP@XEHHS HAIIero MHeHHs. PHck HeoOHapyKeHHs CYIIECTBEHHOTO
WCKXCHUSI B Pe3yJIbTaTe HEMOOPOCOBECTHBIX JNCHCTBUI BHIIIE, YeM PUCK HEOOHAPYKCHUS
CYIIECTBEHHOTO UCKXCHUS B PE3yJIbTaTe OIIMOKH, TaK KaK HEJIOOPOCOBECTHBIC JCHCTBUS
MOTYT BKJIOYaTh CTOBOP, MOJJIOT, YMBIIUICHHBIA MPOMYCK, HUCKAXKEHHOE MpeCTaBICHUE
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WHPOPMALIUK WK ASHCTBHS B 00X0J] CUCTEMBI BHYTPEHHETO KOHTPOJIS;

® [I0Ty4YacM MOHMMAaHHME CHCTEMBI BHYTPEHHETO0 KOHTPOJIS, UMEIOIISH 3HaUEeHNE )T ayIuTa, C
IIEeTBI0 Pa3paboTKU ayIUTOPCKUX MPOIEAYP, COOTBETCTBYIOMMX OOCTOSITEIHLCTBAM, HO HE C
LENbI0 BBIPAKEHUS MHEHUS 00 J(G(EKTHBHOCTH CHCTEMBI BHYTPEHHETO KOHTPOJIS
Kommanuwu;

e OIICHWBaeM HaJUIeXKAIIWi XapaKTep MPUMEHSEMON YYeTHOW MOJUTHKH M 00OCHOBAaHHOCTH
OyXTalNTepCKUX OIEHOK W COOTBETCTBYIOIIETO PACKPHITHS UHPOPMAIHH, TOATOTOBICHHOTO
PYKOBOZCTBOM;

e JejacM BBIBOJA O IPAaBOMEPHOCTH NPUMEHEHHSI PYKOBOACTBOM  JIOMYILIEHUS O
HETMIPEPBIBHOCTHU JICATENHHOCTH, 2 HA OCHOBAHUH MOJIYYCHHBIX ayIUTOPCKUX JHOKA3aTEIbCTB
— BBIBOJ O TOM, UMEETCS JIM CYIIECTBEHHAs] HEONPEAETICHHOCTh B CBA3H C COOBITHUSIMU HITH
YCIIOBUSIMH, B pe3ylbTaTeé KOTOPBIX MOTYT BO3HHUKHYTH 3HAYMUTENbHBIE COMHEHHS B
cnocobHoctn KommaHwm mMpoaoinkaTh HENpPEpBIBHO CBOIO JEATENBHOCTh. Ecimu MBI
MPUXOJUM K BBIBOJY O HAIMYUU CYIIECTBEHHON HEONPEAEICHHOCTH, MBI TOJKHBI IPUBIICYD
BHMMAaHHE B HalleM ayJUTOPCKOM 3aKIIOUYCHHU K COOTBETCTBYIOIIEMY PACKPBITHIO
nH(pOpMAIUd B OTACTHHONW (DUHAHCOBOM OTYETHOCTH WIIH, €CIM TaKOE PaCKPBITHE
nH(pOpMaIUH ABJISETCA HEHAJUIeKAIIUM, MOIU(UITUPOBATh Halle MHeHHe. Hamm BBIBOIIBI
OCHOBaHBI Ha ayIUTOPCKUX JI0KA3aTEIbCTBAX, MOTYYCHHBIX /IO IATHI HAIETO ayJUTOPCKOTO
3axmroueHus. OmHako Oynymiwe COOBITHS WM YCJIOBHS MOTYT TPUBECTH K TOMY, YTO
Komnanust yTpaTUT CrOCOOHOCTH MPOJI0MKATh HEMPEPHIBHO CBOIO JICATEIIBHOCTB;

® TPOBOJUM OICHKY TPEICTABICHUS OTIEIbHONW (UHAHCOBOW OTUYETHOCTH B IIEJIOM, €€
CTPYKTYPBI U COJICPIKAHVSI, BKIFOUAsl PACKPBITHE HH(DOPMAIINH, a TAKXKE TOTO, MPEICTABISCT
T OT/AebHAs (DMHAHCOBAS OTYETHOCTH JIGXKaIlUe B €€ OCHOBE OMEpalui M COOBITHS Tak,
9TOOBI OBLTO 00ECIIeYeHO UX TOCTOBEPHOE IIPEICTABIICHHUE.

Mub1 OCYIICCTBIACM I/IH(l)OpMaLII/IOHHOC B3aHMOHCﬁCTBHC C JMnamMy, OTBCYAIOIIMMHKU 3a
KOpHOpPaTUBHOC YIIPABJIICHUEC, AOBOAA OO HX CBCIACHHA, ITOMHMO IIpOYCTro, I/IH(i)OpMaLII/IIO (0)
3allJIAHUPOBAHHOM o0beMe U CpoKax ayauTa, a TaKXKC O CYHICCTBCHHBIX 3aMCUAHUAX II0
pe3yiabTaTaM ayauTra, B TOM YHUCJIE€ O 3HAYUTCIBHBIX HEAOCTATKaX CHUCTEMBI BHYTPCHHETO
KOHTPOJIAA, KOTOPBIC MBI BBISBIAEM B IIPOILIECCE ayqUTa.

MBI Takke IpeoCTaBIsIeM JIUIaM, OTBSYAIOIINM 32 KOPIIOPATUBHOE YITPABIICHUE, 3asSBICHHUE O
TOM, 4YTO MBI COOJIOJAaTM BCE COOTBETCTBYIOIIME STHYCCKHE TPEOOBAaHUS B OTHOIICHUHU
HE3aBHCUMOCTA M WH(OPMHUPOBAIM OSTHUX JHI 000 BCEX B3aMMOOTHOIICHUSX U TMPOYUX
BOIPOCax, KOTOPHIE MOKHO OOOCHOBAHHO CUUTATh OKA3hIBAIOIIMMY BIIVSIHHE HA HE3aBUCHUMOCTD
ayaUTOPOB, a B HEOOXOAWMBIX CIydasX — O MPEANPHUHATHIX JEHCTBHUAX, HAIPABICHHBIX Ha
yCTpaHEHHE yTPo3, WIH Mepax MPeqoCTOPOKHOCTH.

N3 Tex BOMpOCOB, KOTOPHIC MBI JOBEIU JO CBEACHHUS JHUI, OTBEUAIOIIMX 32 KOPIOPATUBHOE
yHOpaBIeHHUE, Mbl OMpPEICSIIIEM BOIPOCHI, KOTOPhIE ObUIM Hauboliee 3HAYUMBIMU IS ayIuTa
OTJENBHON (DMHAHCOBON OTYETHOCTH 3a TEKYIIMHA TIEPUON ¥, CJICJOBATEIBHO, SBISIOTCS
KIIFOUEBBIMHA BOIIPOCAMH ayAWTa. MBI ONMCHIBAEM STH BONPOCH B HAIIEM ayIUTOPCKOM
3aKIIIOYCHUH, KPOME CIy4aeB, KOTJa MyOJHMYHOEe pacKpbiTHe MH(popMamuu 00 STHX BOMpOcax
3aMpemieH0 3aKOHOM WJIM HOPMAaTHBHBIM aKTOM HJIM KOTJa B KpailHE peIKux CIydasX MbI
MPUXOJIUM K BBIBOJY O TOM, YTO HH(OpPMAIHS O KaKOM-ITMOO BOIPOCE HE JOJKHA OBITH
COOOIllcHAa B HAIlEM 3aKIFOUYEHWM, TaK KaK MOXXHO OOOCHOBAaHHO TIPEANONOKHUTh, YTO
OTpHUIIATEIbHBIC TIOCICICTBUS COOOIICHHUS TaKOH WHQOPMAIIMH TPEBBICAT OOIIECTBEHHO
3HAYMMYIO MOJIB3Y OT €€ COOOIIEHUSI.

PykoBoguTens 3amaHus, TO pe3yibTaTaM KOTOPOTO BBIMYIIEHO HACTOAIIEE ayIUTOPCKOE
3aKJIIOUEHNE HE3aBUCUMBIX ayIUTOPOB:
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AHppel PasaHues

AO «KMMTI»
MockBa, Poccus

18 mapta 2021 roga



MKIIAO «OK PYCAJI»

OmoenvHulli omuem 0 NpUOLLIAX U YObIMKAX U NPOYEM COBOKYNHOM 00X00e 3d 200, 3akonuuswuiica 31 dexabps 2020

JIMBUICHAHEINA JOXOI

AIMUHUCTPaTHUBHBIE PACXOIBI

BoccranoBnenune o0ecIiieHeHNS MHBECTUITUHN B JOUCPHHE
KOMITaHUH

Pe3yabTaThl 0OnepanuoHHOI 1eATEJIbHOCTH

DOuHaHCOBEIE IOXOJIBI

DuHAHCOBBIC PacCXObl

OO0eclieHEeHUE 3aiIMOB, BBIJJAHHBIX CBS3aHHBIM CTOPOHAM
Yuctbie GpuHAHCOBBIE 10X0/bI

IIpuOBLIL 10 HATOr0001aKEHU S
Hauor na npubsuis

IIpuosLIBL 32 IEpHOS

IIpo4uii cOBOKYNHBIN 10X0/1

OO0uIuii COBOKYNMHBIH 10X0/ 32 OTYETHBIH rojg

bazoBas u pa3BogHEHHAs NPUOBLIH HA AKIHIO (JTOJLI.

CIIIA)

Tlpum.

14(6)

8(a)

o1 o

10

200a

2020 r..

MJIH. g0, CIIHA

403
(22)

383

764

383
(359)
3)

21

785

785

785

0,050

12

OTHGHLHLIfI OTUYECT O l'IpI/I6LIJ'IHX u y6I>ITKaX " MpPOYCM COBOKYIIHOM J0XOAC IMOJJICIKUT PaCCMOTPCHUIO

COBMECTHO C MPUMEYAHUAMH (PHUHAHCOBOWM OTYETHOCTHU Ha cTpaHunax ¢ 16 mo 49.
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Omoenvhulil omuem 0 PUHAHCOBOM noaoAIceHuy no cocmosnuio Ha 31 oexabps 2020 2ooa

AKTHUBbI

WuBecTuiny B 1oYepHUE KOMIIAHUH
3aiimMbl, BBIJAHHBIC CB3aHHBIM CTOPOHAM
HToro BHEOGOPOTHEIE AKTHUBBI

3aiimMbl, BbIJJAHHBIEC CBA3aHHBIM CTOPOHAM
Toprosast u ipovasi 1eOUTOPCKas 3aJ0HKEHHOCTh
JleHekHbBIE CPENCTBA M X SKBUBAJICHTHI

HToOro 060poTHBIE AKTHBBI

Bcero akTuBoB

COBCTBEHHBIN KAITUTAJI
VYcraBHbINM KanuTan

OMUCCHOHHBIA JOXOI

Hepacnpenenennas npuObLIH/(HAKOTIEHHBIS
YOBITKH)

HTOro co0CTBeHHBIN KAIATAJI

OBA3ATEJIbBCTBA
Kpenuts! u 3aiiMbl
HToro noarocpounsbie 00s13aTe/IbCTBA

Kpenuts! u 3aiiMbl
Toprosast u mpoyasi KpeIUTOPCKas 3aJ0JKEHHOCTh

HToro kpaTkocpo4yHbie 00513aTeIbCTBA
Hroro ods13aTenbCcTBa

HToro codocTBeHHbI KanuTaa
00513aTEeILCTBA

IMpum.

8
9(s)

9(s)
9(a)

10

11

11
9(6)

31 nexadps 2020 r.

1 suBaps 2020 r.

Mun poyn. CIIA

Mun goaa. CIIA

duHaHCOBas OTYETHOCTH ObLIa yTBepkaeHa CoBeToM nupekTopoB 16 mapra 2021 r.

E.B. Hukutun
I'enepanbHblii AMpEKTOP

19 833 19 449
1187 1346
21020 20 795
1,258 1 050
167 343

23 23
1448 1416
22 468 22 211
152 152
15782 15782
746 (39)

16 680 15 895
5514 6188
5514 6188
223 92
51 36
274 128
5788 6316
22 468 22211
13

OT,HGJ'H;HHﬁ OTYCT O (bHHaHCOBOM NOJIOKCHUU TOJJIC)KUT PACCMOTPCHUIO COBMCECTHO C HNPUMCUYAHUSIMU

(hMHAHCOBOM OTYETHOCTH Ha cTpaHuIax ¢ 16 mo 49,
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Omoenvhuiii omuem 06 usMeHeHUs X cOOCMEEHHO20 Kanumand 3a 200, sakonuusuiuticsi 31 dexabps 2020 2o0a

Hepacnpenenenn
ast

YcraBHbliik  OMHCCHOHHBI  npubObLIb/(Hakon  MTOro coGCTBeHHBbIH
Muan goaa. CIHA KAMUTAJ J0X0] JIEHHbIE YOBITKH) KAMUTAJ
OcraTtok Ha 1 suBaps 2020 r. 152 15782 (39) 15 895
HToro coBokynHasi IpHOBLIL 32
roa
[TpubbLTH 3a TOX - - 785 785
Ocratok Ha 31 nexadpst 2020 r. 152 15782 746 16 680

14

OT/enbHBIA OT4eT 00 HM3MCHEHUSIX COOCTBEHHOTO KaluTajla IOJUIC)KUT PACCMOTPCHHIO COBMECTHO C
MIPUMEYaHUAME (DMHAHCOBOW OTYCTHOCTH Ha CcTpaHuIax ¢ 16 mo 49.
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OmoenvHulii omuem 0 08UNCEHUU OEHEICHBIX cpedcme 3a 200, 3akonuusuwutics 31 dexabps 2020 200a

OINNEPAIIMOHHAA JEATEJIBHOCTbD

HpudsLIb 32 rog

Koppexmuposxu:

BoccranoBnenue o0ecieHeHNsI HHBECTHLUH B JIOUEPHIE KOMITAHAN
ObecrieHeHne 3aiiMOB CBSI3aHHBIM CTOPOHAM

JIMBUICHTHBIN TOXO]T

[IponeHTHEIE pacXo/Ibl ¥ KOMHCCHU OaHKOB

IIponeHTHBIE HOXOBI

YucTelii npuObUTh OT KYPCOBBIX Pa3HHIL

HN3MmeHeHus B:

[poueit eOUTOPCKOI 33T0JKEHHOCTH

YucTblii NOTOK JE€HEKHBIX CPEACTB, MCIOJIb30BAHHBIX B ONlePALIMOHH O
NesiTeJIbHOCTH

UHBECTULHHUOHHASA JESTEJBHOCTb

Bo3sBpar 3aiiMOB, BbIJaHHBIX CBS3aHHBIM CTOPOHAM

3aiiMbl, BbIIAHHBIE CBSI3aHHBIM CTOPOHAM

[IponeHTHI MONTy4EeHHBIE

JluBuaeH b OJTyYeHHbIE

YncTblii NOTOK JeHEKHBIX CPEACTB OT HHBECTULIMOHHOM AeATeIbHOCTH

OUHAHCOBAS JEATEJBHOCTD

[IpuBiedyeHue 3aeMHBIX CPEICTB OT CBSA3aHHBIX CTOPOH

Bo3sBpar 3aemMHBIX CpeaCcTB

Pacxozpl B cBA3M ¢ peHAHCUPOBAHUEM JOJITA U IPOUHE

[IpoueHTs! yriaueHHbIE

YucThlii MOTOK ICHEKHBIX CPeICTB, HCI0JIb30BAHHBIX B (puHAHCOBOI
JesITeJIbHOCTH

Yucroe yMeHbIIeHUE JeHEKHBIX CPeCTB U HX IKBUBAJIEHTOB
JleHexxHble CpeCTBa U MX HKBUBAJICHTHI HA HAYaJIO roja

Brnusiarie n3MeHeHUH BaTIOTHBIX KYpCOB Ha BCIIMUNHY NCHCKHBIX CPELICTB U

HX DKBUBAJICHTOB
IleHe)KHble CpeacTBa U UX IKBUBAJICHTBI HA KOHEIl roaa

IIpum.

8(a)

14(6)

2020 r.

muH. poj. CIIIA

785
(383)
3

(403)

359
(112)
(271)

(22)

17

®)

189
(241)
242
407

597

96
(345)

(6)
(337)

(592)
2

23

JleHexKHBIC Cpe/iCTBa, OTPAHUYCHHEIC B UCTIOIB30BaHMH, IO cOCTostHUIO Ha 31 mekabps 2020 r. u 1
staBapst 2020 r. coctasmsmu 11 Mo qomn. CLIA u 11 ma qomn. CLIA, cOOTBETCTBEHHO.

15

Iloxazarenu OTACJIBHOI'O OTYCTAa O ABUKCHUU NCHCIKHBIX CPECACTB CICAYCT paCCMAaTPHUBATh B COBOKYITHOCTHU C

NpUMEYaHusIMU Ha cTpaHunax 16 —49.



MKIIAO «OK PYCAJI»
Tpumeuanus k omoenvhoii hunancosoti omuemnocmu 3a 200, 3axonyusuuiics 31 oexabps 2020 200a

1. OO0I1Me moJIoKeHus

Mexnynaponnas Kommanus Ilyomuanoe AxkmmoHepHoe OOmectBo «OO0benuHEHHAsT KOMITAHUS
PYCAJI» (O6benuuennas Kommnanus «PYCAJD» (United Company RUSAL Plc) no 25 ceHTsa6pst
2020 1.) (mamee «Kommanus» wmm «OK PYCAJI»), Oplma o0Opa3oBaHa KOHTPOJIHUPYIOIINM
aKIMOHEPOM KOMITaHUH «PYCAJI Jlumureny
26 okTs0pst 2006 T. ¥ 3aperuCTpUpPOBaHa COTJIACHO ACHCTBYIOMIEMY 3aKOHOAATENLCTBY 0. [[kepcu
B OopMe KOMIIAaHUH C OTpAaHMYEHHOW OTBETCTBEHHOCTHIO. 27 stHBaps 2010 r. KomnaHus ycnemHo
OCYIIECTBMJIA pa3MellleHHe CBOMX LEeHHbIX Oymar Ha OcHOBHOH TuIomanke I OHKOHrcKon
dongoBori Oupkm (manmee «l'OHKOHTCKas QoHmoBas OwWpka»), a TaKkkKe H3MEHHWIA CBOIO
OpPTaHW3aIMOHHO-TIPABOBYI0 (OpMy C KOMIAHHH C OTPAHWYEHHOH OTBETCTBEHHOCTHIO Ha
MyOJIMYHYI0 KOMITAHUIO C OTPAaHNYEHHOW OTBETCTBEHHOCTHIO.

23 mapra 2015 rona akimu Kommanum Obutu BrumtoueHbl B KoTupoBanbHbIi cnimcok IlepBoro
ypoBHs Ha MockoBckoii oupxxke MMBB-PTC (nanee — «MockoBckasi Oupxay). Topru akiusMu Ha
MockoBckoi Oupxe Hadanuck 30 mapta 2015 roga. Beilmyck HOBBIX akIid HE OCYIIECTBIISIICS.

Breouepennoe cobpanmne aknnonepoB Kommanuu, mposeaenHoe 1 asrycra 2019 roma, ogoOpuiio
1ojlauy 3asiBKM B peryiupyroliue opradsl Poccuiickoit denepanuy o NpoobKeHUH AeATeNbHOCTU
B KkauectBe MexayHaponHoit Kommanuu, paeicTByromiel coriacHo 3akoHaM Poccuiickoi
Oenepatnu  («Pemomunumsanusa»). 25 cenrsops 2020 roma Kommanusa 3aBepmmia Mpolecc
PEIOMHULMIISINMA ¥ TOJydwsia craTyc MeXIyHapogHOH KOMIIaHMM UM HaMMEHOBaHUEM
«MexayHapogHass Kommanust [Iy6nmunoe AxuuonepHoe OOmectBo «OObennHEHHAs KOMIAHUS
«PYCAJI» B Poccutickoit denepanum.

IOpuanueckuit azpec Komnanwu: 236006, KanmnuuHrpaackas 00J1aCTh, TOPOJI
Kamuauarpan, OxTsadpsckas ynuma, oM 8, opuc 410 (1o 25 certadpst 2020 roga r. Cent-Xemnuep,
Dcnnanana, 44, 3-uii stax, o. Jxepcu JE4 OWG, Hopmansckue octposa (3 floor, 44 Esplanade,
St Helier, Jersey, JE4 9WG, Channel Islands).

Kommanmsi, HampsMyio Wi depe3 NpHHALISKAIUe e MoYepHHE KOMIIAaHWH, OCYIIECTBIICT
KOHTPOIIb 3a JCATCIBHOCTHIO psANa TNPEANPHUITHHA, OCYIISCTBISIOMUX JCATEIBHOCTh II0
MIPOU3BOJICTBY U MPOJAXKE aTIOMUHHUS.

CrpykTtypa aknuoHepoB Kommanuu no coctosiauio Ha 31 gexadps 2020 roga u 1 ssaBaps 2020 rona
OBLIa CIICTYIOIICH:

31 nexadps 1 aaBaps
2020 2020
EN+GROUP IPJSC (EN+, panee En+ Group Plc) 56,88% 50,10%
SUAL Partners Limited (SUAL Partners) 22,10% 22,50%
Zonoville Investments Limited (Zonoville) 4,00% 4,00%
Amokenga Holdings Limited (Amokenga Holdings) - 6,78%
0.B. llepumnacka 0,01% 0,01%
Haxopsmuecs B cBOOOAHOM 0oOpaiieHuA 17,01% 16,61%
Hroro 100,00% 100,00%

ITo cocrostamto Ha 31 nexabps 2020 roga u 1 saBaps 2020roma, aupektopa caurtarotr « 9H+ I'PYID»
(MKIIAO «9H+ I'PVYII») KOHEeUHO#H MaTepHHCKON KOMITaHHeH I pyIInbl, 3aperncTpUPOBAHHOMN 110
anpecy: 236006, Poccmiickas ®enepamms, Kammawarpamckas obnacts, T. KamwmawmHTpam, yi.
OxTs6prckast. 8, oduc 34.
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CoriracHo mHpoOpManuu, npenoctaBicHHOW «EN+», Ha OTUETHYIO MaTy HET HHA OJHOTO JIHIIA,
AMEIONIET0 KOCBEHHYI0 TpeoOnamaromyo gomo Biamgeans B MKIIAO «3H+ T'PVYII»,
npesbimanyo 50%, KoTopoe MOrJIo OBl BOCIIONB30BATHCS MIPABOM rojioca B OTHOLICHUH OoJjee
yem 35% BelmymeHHoro aknuoHepHoro kamutana MKIIAO «3OH+ TPVYII» wunum umets
BO3MOXKHOCTh OcCyIlecTBIATh KOHTpoiab Hajg MKIIAO «3OH+ I'PVII». Ilo coctosnuio Ha 31
nekadbpst 2020 roma u 1 saBaps 2020 roma r-H Oner Jlepumnacka (GakTHIECKH KOHTPOIUPYET U
peanm3yeT mpaBo Tojioca B oTHomeHnu 35% romocytommx akiuiit MKITAO «9H+ T'PYII» u
COOFO/TaeT yCJOBHE O HE TPEBBIMIEHUH TMPSMOW WM KOCBEHHOHW ONW BJaJeHUs Ooiee dem
44,95% axuuiit MKITAO «OH+ I'PYII».

CornacHo unH(popmanuu, packpbiToil Ha ['oHKOHTCKOI DoOHmOBOH Oupke, Zonoville Investments
Limited m SUAL Partners Limited sBISfOTCS acCONMUPOBAHHBIMEH KOMIAHUAMH. OCHOBHBIMH
koHeuHeiMH OcHedummapamu SUAL Partners sBisrorcss T-H Bukrop BekcennOepr m r-H Jlen
bnaBaTHuk.

Ha pmary yTBepxkaeHMs MaHHON KOHCOJUJAMPOBAHHOW (PMHAHCOBOW OTYETHOCTH CTPYKTypa
aKIIMOHEPOB, COTIIACHO MocTymHOM Kommanun nHbopMainm, Obliia CIeayIOIei:

EN+GROUP IPJSC (EN+, panee En+ Group Plc) 56,88%
SUAL Partners Limited (SUAL Partners) 21,85%
Zonoville Investments Limited (Zonoville) 4,00%
0O.B. lepunacka 0,01%
Haxonsmmuecs B cBOOOAHOM 0OOpaiieHun 17,26%
Hroro 100,00%

Komnanust KoHTponHpyeT, HHBECTUPYET B U (PMHAHCHPYET JOUEpPHHUE ITOApa3AeIICHIS.

(a) OcymecTB/IeHUE X038 CTBEHHOI1 1esiTeJiIbHOCTU B Poccuiickoii @enepaunu

JesatenpHOCTh JAOYEepHUX TNpeAnpuaTHii KoMmaHum ocyliecTBIsSeTCs MPEUMMYIIECTBEHHO Ha
tepputopun Poccuiickoit @enepanuu. B cBsi3u ¢ 3TUM XO3sicTBEeHHAs JesTeabHOCTh KoMnanuu
MO/IBEp)KeHa JKOHOMHYECKMM ¥ (DMHAHCOBBIM pHCKaM, XapaKTePHBIM [JIs Pa3BUBAIOIIETOCS
peiaKa. llpaBoBasi, HamoroBas W HOpPMATHBHAas 0asza MPONOIDKAIOT Pa3BUBATHCS W TOABEPKEHBI
Pa3IMYHBIM MUHTEPOPETALMAM U YACThIM U3MEHEHHUSIM, KOTOPBIE BMECTE C APYTMMH MPABOBBIMU U
(UCKATPHBIMH  HM3MEHEHUSIMH  CO3JAIOT PHUCKOBBIE YCIOBHS, B KOTOPBIX OCYIIECTBISIOT
JesTenbHOCTh KoMIanuu B Poccuiickoit @enepanuu.

BBeneHne SKOHOMHYECKHX CAHKIUH TMPOTHUB POCCHUCKHX (PH3MYECKHX W IOPHIAYECKUX JIUI
EBpomneiickum coto3om, Coenunernpivu Llltatamun Amepuku, Anonueit, Kananoit, ABctpanueir u
OpPYTHMH CTpaHaMH, a TaK)K€ OTBETHBIE CAaHKIWH, HAJIOXCHHBIE POCCHUICKUM IIPABUTEIHCTBOM,
MPUBEIIM K YBEIUYCHUIO DKOHOMHYECKON HEONPEJACIICHHOCTH, BKIIOUYas OoJiee W3MEHYHBBHIC
(hOHIIOBBIC PBIHKH, OOCCIICHCHHWE POCCUHCKOro pyoOJisi, COKPAIICHHE BHYTPCHHUX W MPSMBIX
I/IHOCTpaHHI)IX I/IHBCCTI/IHI/Iﬁ N 3HAYUTCIIBHOC COKpamCHHC ILOCTyHHOCTI/I KpCILI/ITa. B YaCTHOCTH,
HEKOTOpBIE POCCHUIICKME KOMITAHWHM MOTYT HCIBITBIBATH CIOXKHOCTH C  JIOCTYITHOCTHIO
MEXTYHApOIHOTO JIOJIEBOTO U J0JITOBOTO (PMHAHCHPOBAHUS U COOTBETCTBEHHO CTATh 3aBUCHMBIMHU
oT (UHAHCHPOBAaHUS WX OMEpaIiii CO CTOPOHBI POCCHHUCKHX TOCYIApPCTBEHHBIX OaHKOB.
Jonrocpounbie 3¢ (GeKThl HEAABHO OCYIIESCTBICHHBIX CAHKIIMA, a TAKXKE YrpO3y JOMOJHUTEILHBIX
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Oynymux caHkimii, onpexenuts TpyaHo. B pesynmbrare COVID-19 neompeneneHHOCTH B
XO3SIICTBEHHOM JAESATEIbHOCTH YBEJIMYMUIIACH.

OtnenbHas (PUHAHCOBAas OTYETHOCTh OTPAXKAET OIEHKY PYKOBOJCTBOM BO3MOXXHOTO BIHSIHUS
CYILIECTBYIOIIUX YCIOBUH OCYIIECTBICHUS XO3SHUCTBEHHOM JdesTenbHOCTH B Poccuiickoit
Odenepanuy Ha pe3yNbTaThl ACITEIHLHOCTH M (puHaHCOBOEe monoxkeHne Komnanuu. JlanpHeimme
WM3MEHEHUS B 9KOHOMHYECKOW CUTYaIlUH MOTYT OTJINYAThCA OT OIIEHKH PYKOBOJICTBA.

(0) Canknuu, BBeleHHBbIe YIpaBJeHHEM II0 KOHTPOJII0 HAJ WHOCTPAHHBIMH AKTHBAMH
MunucrepcrBa ¢punancos CIIIA

6 anpeins 2018 roga Kommanus, cpeau npodnx, Obljia BHECEHA B CITUCOK JIMIT 0COOBIX KaTeropuil u
3anpenieHHbx Jull (manee — «Crucok SDN») YmpaBieHreM 1Mo KOHTPOIIO HaJ WHOCTPAaHHBIMHU
aktuBamMu Munnctepcrsa punancoB CIIA (manee - «Yrupasinenue») («CaHkmuu Y IpaBICHUN).

B CBsA3M ¢ 3THM, BCE UMYILECTBO MIIM MPaBa Ha UMYINECTBO KOMIIAaHUM U €€ IOUYEPHUX KOMITaHHH,
Haxomamuxcs Ha Tepputopuu CIIA wimu B COOCTBEHHOCTH aMEPUKAHCKHAX (DH3UICCKUX HITH
IOPUIMYECKUX JIMI, ObUIM 3a0JOKMPOBAHBI, JOJDKHBI OBUIM OBITH 3aMOPOXKEHBI, M HE MOLJIU
HepeaaBaTbCs, OIUIAYMBATLCS, DKCIIOPTUPOBATBLCS, CIHMCHIBATBCS MJIM  y4acTBOBATh B HHBIX
onepanusax. B MomeHnT GopmupoBanus cnucka SDN v B HOCHEAYIOMMA NEPHO ObLIM BbIAaHbI
JIMIEH3UM, TO3BOJIAIONIME  COBEPIIATH  ONpEJEIEHHBIE  onepanud ¢ Kommanueid, ee
kouTposmpyrommMm akiuonepom EN+ GROUP IPJSC («En+»), a Takke ¢ COOTBETCTBYHOLIMM
KaluTaJoM ¥ 3a€MHBIMH CPEICTBAMH.

27 saBaps 2019 roma YmparneHue oOBSBUIO O Oe30TiaraTtelbHOM HCKIIOYeHMH Kommanuu u
«En+» m3 cnucka SDN. CHsATHE CaHKIUNA OBLIO OOYCJIOBIIGHO W 3aBHCEIO OT COOJIOICHIS
OTIPE/IETICHHBIX YCIIOBHI, B YaCTHOCTH, OT BHECEHHS M3MEHEHHWH B CTPYKTYPY KOPIIOPATHBHOTO
ynpasnenus. Kpome Ttoro, TpeboBanock mepecMoTpeTh cocTaB CoBeTa IHPEKTOPOB C IEIHIO
oOecrnieueHus: He3aBUCUMOCTH OoJibIiel yactu wieHoB CoBeTa JUPEKTOPOB, CMEHBI MIPEJICEAATEIsI
CoBeTa [UPEKTOPOB, a TaKXe€ [IOCTOSHHOIO TMPEACTABICHUS YIPABICHUIO OTYETOB U
YAOCTOBEPSIONINX JOKYMEHTOB O COOJTIOIEHUH YCIOBUI CHATHS CAHKITHIA.

(8) COVID-19 u HenpepbIBHOCTH /A€SITEILHOCTH

[TepBrie Mecsipl 2020 roga 03HAMEHOBAIUCH 3HAYUTEILHBIMH MTOTPSICEHUSIMA HA MUPOBOM PBIHKE,
BBI3BaHHBIMH BCIIBIIIIKOW HOBOTO KOpoHaBupyca. Hapsgy c apyrumm dakrtopamu, B TOM dYHCIE
PE3KHM CHIDKEHHEM IIeH Ha He(pTh, 3TO MPUBENO K BHICOKOW BOJATHIHLHOCTH Ha ()OHOBOM PBIHKE,
3HAYNTENFHOMY TIAJICHUI0 WHAEKCOB, a Takke OciablIeHui0 Kypca poccHickoro pyomns. B
pesynpraTe Benblmka COVID-19 B 2020 roxy neHsl Ha aqtOMUHUM IPOIOIKAIN CHYXKATBCS. DTOT
(akTOp OKa3zaJ HEraTWBHOE BIMSHHE Ha BBIPYYKY W peHTabenbHocTh Kommanum u ee JoYepHHX
npeanpustuii  (I'pynmel), 9acTUYHO KOMICHCHDYSICh OO€CHeHeHHeM pyOssi U CHU)KEHHEM
CTOMMOCTH CHIPBS, CBSI3aHHOTO C IIeHOH Ha He(Th. [I0CKOMbKY IIEHBI Ha ATFOMIHHMN, TI0 IPOTHO3aM,
MPOJOJKAT OCTaBaThCsl Ha HU3KOM ypoBHE B 2020 romy, pyKOBOACTBO OCYIIECTBISET PAI MEp,
BKJIFOYAs, HO HE OTPaHWYMBASCh 3THUM, ONTHMH3AIHIO 3aTpaT M o0opoTHoro Kanurtaia. K Hagamy
nexkabps 2020 rToma IeHBI HA ANIOMUHUA BOCCTAHOBHWJIMCH JI0 TMPEAIMUACMHYECKOTO,
MPeJCaHKIMOHHOTO YpOBHA. BoccTaHOBICHHE IIEH COMPOBOXKIATIOCH POCTOM MHUPOBOTO CIIPOCa Ha
AIIOMUHUNA ¥ 00BEMOB ero mpou3BoAcTBa. COTNaCHO CyNIECTBYIOIIEMY MPOTHO3Yy, LEHBI Ha
ATIOMUHANA B KPaTKOCPOYHOW MEpPCIEKTHBE TMPOMOIDKAT OCTAaBaThCS HAa YPOBHE UYYTh HIDKE
CIIOTOBBIX IIeH Ha Havaino aexabps 2020 roga, B JONTOCPOYHON MEPCHIEKTHBE - BOCCTAHOBATCS JI0
0003Ha4eHHOTO YpoBHA. OKHgaeTcs, 9T0 JHHAMHUKA MHUPOBOTO CIIPOCa M MPOU3BOICTBA ATFOMUHUS
Takke OyIeT TONOXKUTeNbHOH. OKHIaHUs MOTYT OBITh CKOPPEKTHPOBAHBI  BCIEICTBHE
HenpeaBuaeHHoro pasButus cutyanuu ¢ COVID-19. Ha pgaty mpoBeaeHUs JaHHOTO aHaln3a
I'pynmna npojoikaeT OLlEHWBATh BIMSHUE BbIlE 0003HAYEHHBIX (PaKTOPOB HA CBOE (PMHAHCOBOE
MOJIOKEHNE W OyIyIue ACHEKHBIe IMOTOKH M TIIATENBHO OTCIEeXHBaeT m3MeHeHus. C ydeTom

18



MKIIAO «OK PYCAJI»
Tpumeuanus k omoenvhoii hunancosoti omuemnocmu 3a 200, 3axonyusuuiics 31 oexabps 2020 200a

MPOBEACHHOTO aHaJIW3a M IMPOTHO30B JBIDKCHUS JEHEKHBIX CPEICTB PYKOBOJCTBO MPHUILIO K
BBIBOJYy, YTO Ipynmma W KOMIAHWS TPOAOIDKAT CBOIO JAEATEIBHOCTh W BBIIOJIHAT CBOU
00s13aTeNbCTBa B CPOK. B mensx cHmxkeHusi puckoB noreHuuanbHeix COVID-19 usmenenmii B
OIEPAaLMOHHON JIEATENBHOCTH, PYKOBOJACTBO ['pyNmbl OCYIIECTBISET PsiA Mep, B TOM YHCIE
CBSI3aHHBIX C HETIPEPBIBHOCTHIO MPOLIECCOB MPOU3BOICTBA U IIOCTABOK, 0€30MaCHOCTHIO IIEPCOHAIa,
MOJIEP’KKOM MECTHOW METUIMHCKOW MHPPACTPYKTYpHI B pETHOHAX NMPUCYTCTBUS [ pymibL.

2. OcHOBHbIE IPUHIUIBI TOATOTOBKH (PMHAHCOBOM 0TYETHOCTH

(a) 3asBiaenue o coorBeTcTBHU MCDPO

Hacrosimass  otnenbHass  (uHAHCOBass OTYETHOCTh  IIOATOTOBJIEHa B COOTBETCTBUH €
MesxayHapoJHbpIME cTaHgapTamMu puHaHcoBoil oTueTHOCTH (nanee-MCDO), npunsaTeiMu CoBeTOM
no MexayHapoaHbIM cTaHgapTaMm ¢uHaHcoBoi otdetHoctH (MC®O) B pamkax mnepexona
Kommaamn Ha MC®O ¢ 1 saBaps 2020 romga, ¥ B Xo[e €€ MOATOTOBKA KoMITaHWs TpuUMeHsIa
tpedboanuss MCPO (IFRS) 1 “IlepBoe mpuMeHEHHE MEXIYHAPOIHBIX CTAaHAAPTOB (DMHAHCOBOMH
OTYETHOCTH .

Hacrosimass  oTmenbHast — ¢uHAHCOBasS  OTYETHOCTH  IOATOTOBIIGHA B COOTBETCTBHH  C
MexIyHapOIHBIMHA CTaHJApTaMu (PUHAHCOBOW OTYETHOCTH M y4YeTHOW mnonutukol Kommanuw,
KOTOpBIC, KaK OXHJAeTCs, OYAyT NPUMEHSTHCS NMPU NOArotoBke KommaHueilt cBoero mepBoro
TIOJTHOT'O KOMITJIEKTA OTACIHHON (PMHAHCOBOM OTYETHOCTH 10 cocTostHMIO Ha 31 nexabps 2021 roxa
u 3a 2021 rox. IlosToMy naHHas OTAelbHAas (UHAHCOBAsS OTYETHOCTh MOXKET IMOTPeOOBaThH
BHECEHHUS KOPPEKTUPOBOK, MPEXKIe YeM €€ MOKHO OyIeT MCIOJb30BaTh B KaUECTBE OCHOBBI IS
OMpe/eCHUs CPAaBHUTEIBHBIX IOKa3aTelicii B MEPBOM IOJHOM HAOOpe OTACIbHOH (hHHAHCOBOM
oryeTHocTH Kommanuu. JlaHHas oTaenabHas (UHAHCOBas OTYETHOCTh HE  BKIIIOYACT
CPaBHHUTENBHYIO MH(POPMAIIHIO 33 MPEIbITYIIUI MepHoJ, 32 UCKIIOYCHUEM OT4eTa 0 (PMHAHCOBOM
MOJIOXKEHUU N0 cocTossHMIO Ha 1 stHBaps 2020 ropaa.

OtnenpHas GuHaHCOBas oT4eTHOCTH, KoMmnanuu 3a roj, 3axoruuBmmiics 31 gexadps 2019 r., 6pi1a
MOATOTOBJIIEHA B COOTBETCTBHM C MEXIyHApOJIHBIMU CTaHAapTaMH (UHAHCOBOW OTUYETHOCTH
(«MCDOy»), mpunsateiMu EBpomneiickum corozom («MC®O-EC») u TpeboBaHusIMH 3akoHa O
Kunpckux xomnanusx, riaasa 113.

Mo cocrosinuto Ha 31 nexabps 2019 roga He OBUIO CYIIECTBEHHBIX pa3nuunii Mex 1y CoOCTBEHHBIM
KanuTaJIoOM M COBOKYIIHBIM OJOXOJ0M, OTPAXCHHBIMU B COOTBETCTBHUU C MC)KI[yHapOI[HBIMI/I
craanapramMu (uaancoBorr otuetHoct (MC®DO), npunsateiMu EBpomnetickum Corozom (EC), u
TpeboBanmsaME Kurpckoro 3akoHa 0 KOMIAHUX, 1aBa 113, u TeMu, KOTOpble OBUTH OTPayKEHBI B
JTAaHHOM OTAEIbHOM (PMHAHCOBOM OTYETHOCTH MO cocTosiHUIo Ha 1 suBapst 2020 roga.

[lomumo nmaHHOW  (UHAHCOBOWM OTYETHOCTH, KoOMITaHHS TOTOBHUT KOHCOJHAMPOBAHHYIO
(¢mHAHCOBYIO OT4YeTHOCTh B cooTBeTcTBHM ¢ MC®O. KoHcomuanpoBaHHas QuHAHCOBAs
OTYETHOCTH pa3MelieHa Ha opuuransHOM calite Kommanun WWW. rusal.com.

Jannas (uHAHCOBas OTYETHOCTh NPEACTABISAET COOOH OTACIBHYIHO (PHHAHCOBYIO OTUYETHOCTh
Komnanuu B cootBeTcTBrE ¢ MCDO (IAS) 27 «OTaenbHas GUHAHCOBAS OTYCTHOCTDY.

(0) ba3za nus onpeneseHUusi CTOUMOCTH
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OtnenpHas (uHAHCOBAas OTYETHOCTh OBLIa IMOATOTOBICHA B COOTBETCTBUHM C II€PBOHAYAIBHOM

CTOMMOCTBIO, 332 UCK/IIOUCHUEM CIIy4aeB, yKa3aHHbBIX B OCHOBHBIX IOJIOKEHUSIX YUETHON HNOJIUTUKU

B COOTBETCTBYIOLINX IPUMEUYAHUAX HHUXKE.

(B) IIpumeHeHHMe HOBBIX H TepecMOTPeHHbIX MeKAyHaApOJHBIX CTaHIAPTOB (HUHAHCOBOMH
OTYETHOCTH

Berymunu B cumy 1 suBaps 2020, HO He OKa3anM CYLIECTBEHHOTO BIUSHHS Ha OTIEIIBHYIO
¢uHaHCOBYIO OTUeTHOCTH KOoMIlaHuu, cienyroiiie 0OHOBICHHbIE CTAHAAPThHl U MHTEPIPETalluu:

— Tlonpasexu k npumeuanusim k Konyenmyanvuvin Ocnosam cmanoapmos MCDO;
—  Onpeoenenue mamepuanvrocmu (Ionpasexu k MCDO(IAS) 1 u MCDPO(1AS) 8);

— Ilpoonenue epemennoeo oceoboicoenus om npumenenusi MCDO(FRS) 9 ([lonpasku x
MC®OO(IFRS) 4);

—  Peghopma onpedenenus kpumepues ons npoyenmuwvix cmasok (Ilonpaexu k MCOO(FRS)
9, MCDPO(AS) 39 u MCDOO(FRS) 7).

—  Onpeodenenue busneca (Illonpasxu k MCOO(IFRS) 3)

PHI[ HOBBIX CTAaHAAPTOB M IIOIMPABOK K CTaHAapTaM BCTYHNAKT B CHIIY IJIA T'OAOBBIX IIE€PHOI0B,
Ha4YMHAKIKUXCs ITOCJIC 1 sIHBaps 2020 T., 1 JOIMYCKACTCA UX AOCPOYHOC IMPUMCHCHUC. Tem HE
MCHEC, Kommanus InpuHsJIa pCHICHHUEC HC IMPUHUMATHL AOCPOYHO I3TU HOBBIC HJIUM H3MCHCHHBIC
CTAaHAAPTHI IPU MMOATOTOBKC I[aHHOfI (bHHaHCOBOﬁ OTYCTHOCTH.

— ObpemenumenvHvle kKonmpakmusl — Cmoumocms ucnonumenuss konmpaxkma (Ilonpasku x
MC®O(IAS) 37);

—  Pegopma onpedenenus kpumepueg 011 npoyenmuvix cmasox — Paza 2 ([lonpasku x
MC®DOWAFRS) 9, MCDOAS) 39, MCOO(FRS) 7, MCDPO(IFRS) 4 u MCPO(IFRS) 16);

— COVID-19-Conymcmeyiowue nocnabnenus 6 0ocosopax apenovi (I[lonpasku x
MC®O(IFRS) 16);

—  Ocnognvle cpeocmea: [locmynienuss 00 Hauala UCHOAL308AHUSL NO  HAZHAYEHUIO
(ITonpasxu k MCDO(IAS) 16);

— [Tlpumeuanus x Konyenmyanonvim Ocnosam (Tlonpasxu k MCOO(IFRS) 3);

— Ommnecenue o006a3amenvcme K KPAmMKOCPOUHbIM U Ooneocpounvim  (llonpasku  k
MC®O(IAS) 1);

— Ilpooasica unu 6knad axmuea 8 pamkax OMHOUWEHUU UHBECMOpP — €20 ACCOYUUPOBAHHOU
unu coemecmuoe npeonpusmue (Ilonpasxu k MCDOFRS) 10 u MCDO(AS) 28);

— MC®DOANFRS) 17 [Jozoeopwr cmpaxosanus u nonpaeku k MCDONFRS) 17 [Jozosopet
CMpaxo8anusl.

Kommanust He OKHZAeT CyLIECTBEHHOTO BIMSHHA BBIIICTIEPSUUCICHHBIX CTAHIAPTOB HA CBOIO
KOHCOJIMANPOBAHHYI0  (DMHAHCOBYIO  OTYETHOCTh, 3a wHckimoueHuem MCPO(IFRS) 17
Jlozoeopwvicmpaxosanus u nonpasox k MCOOFRS) 17 Jozosopvl cmpaxosanus. B Hacrosiiee
Bpemst KoMmanusi mpoOBOIUT OIEHKY HOTeHImanbHoro Biusiaus MCDPO(IFRS) 17 JJocosopul
cmpaxosanuss u  nonpasok k MCDO(FRS) 17 Jlocosoper cmpaxosanuss Ha OTICIBHYIO
¢unHaHCOBYIO OTUETHOCTH KOoMmnaHuu.

(r) Hcnonb3oBanue npogeccHoHAIbHBIX CYKIeHHH, paCYeTHBIX OLIEHOK M JOIMyIeHUH
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[ToaroroBka (hrHAHCOBOI OTYETHOCTH B COOTBETCTBUH C MEKIYHAPOAHBIMHU CTaHAApTaMH TpeOyeT
OT PYKOBOJICTBAa TOJATOTOBKH MPO(ECCHOHANBHBIX CYKISHHH M PAaCYETHBIX OICHOK, JOIMYIIEHUH,
OTHOCHUTEIHHO OTPAKCHHBIX B OTUETHOCTH AaKTHUBOB M O0S3aTENIbCTB, a TAaKXKE PACKPBITHS
nH(pOpMaIUU 00 YCIIOBHBIX 0O0S3aTENIbCTBAX HA JATy IOATOTOBKHA (DMHAHCOBOM OTYETHOCTH M
OTPaXXCHHBIX JIOXOJaX M PacxoJiaX 3a MpeJlCcTaBlIeHHbIe epruobl. [IpodeccuonanbHbie CyXIeHUS
Y OIEHKHM OBLIN BBIHECEHBI WU CJENaHbl PyKOBOJCTBOM HCXOJS M3 OIBITA, ITONyY€HHOTO paHee, C
ydeToM psizna (axTopoB, OIEHMBAaeMBIX KaK yMECTHbIE B JaHHBIX OOcCTosATenbcTBax. llpm
WCTIONTb30BAaHUH HMHBIX JIOMYIIEHNH W YCIOBUH (haKTHYECKHE pe3yabTaThl MOTYT OTIMYATHCA OT
MOATOTOBIIEHHBIX OIEHOK.

PyKOBOJICTBO pEryisipHO MEepeCMATPUBACT CYXKICHUS M OIEHKH. VI3MEeHEHHs OyXralTepCKux
OLICHOK MPHUMEHSIOTCS B MEPHOJIE, B KOTOPOM 3Ta OIEHKA ObUIa MPOM3BEICHA, €CIIM M3MEHEHHE
OTHOCHUTCSI TOJIBKO K 3TOMY MEPHOJY, & TAK)Ke B OYyAYIIMX MEPHOAAX, €CIM W3MCHEHHE BIHSET Ha
OyaylIKe MEePHOIbI.

B YaCTHOCTH, HHXKC [MPUBOAUTCA I/IH(i)OpMaLII/IH 0 3HAYUTEILHBEIX O00JIACTIX OLICHKH,
HCOIMPECACICHHOCTU U KPUTUYCCKUX Cy)K,Z[eHI/Iﬁ npu MnMpuMCEHCHUU y‘IeTHOﬁ NOJIMTUKH, KOTOPBIC

OKa3bIBAIOT CYIIECTBEHHOE BIUSHHUE HA CYMMY, OTPAXKEHHYIO B JHAHCOBOW OTYETHOCTH:

e (O0eclieHEHHE HHBECTHIIHNA

PykoBoACTBO TecTHpyeT WHBECTUIIMIO JIJISI OIMICHKH HAIWYIUS MPU3HAKOB 00ECIICHCHUS Ha KaKIyIO
OTUETHYIO JaTy. OTOT TMpoIecc BKIOYAaeT B ce0sS TNpPUMEHEHHE CYXICHHS TIPU OICHKE
BO3MEIIAEMON CyMMBI MHBECTHIIMH, YTOOBI yOEAUTHCS, YTO OHA HE MEHBIIE, YeM e¢ OaraHcoBas
CTOHMOCTb.

Hns  menmeld  TecTHpOBaHMsSI HA  MpeAMET  OOECLUEHEHHUs  TCHEPUPYIOIIME  eOUHHUIBI
WACHTUQULIUPYIOTCS M OLICHUBAIOTCS Uil ONpEAETCHUs BO3MEIIaeMol CyMMBI. PyKoBoaCTBO
paccMaTpuBacT HAMMEHBINYI0 WACHTUQHUIMPYEMYIO TPYIIy aKTHBOB, KOTOpas TEeHEpUpYyeT
JICHEe)KHBIC TIOTOKH, KOTOPbIe B 3HAYUTENILHOW CTETIEHU HE3aBHCHUMBI OT JPYTUX Ipymil akTuBoB. C
LEJIBIO TPOBEPKHU Ha MpeaMeT obecreHeHust nHBecTuinii Komnanuu no coctosiHuio Ha 31 nexkadps
2020 T., pyKOBOJCTBO WACHTH(PHIUPYET MATh SIUHHMII, TEHEPUPYIOIIUe JIeHeKHble TMoToku: (1)
Mexnynapoanas Kommanus OOO «['epmun» (International limited liability company
“GERSHVIN”) npencrapinser unBectunnn Kommanuu B [TAO «I'MK «Hopunbsckuit Hukens»; (2)
Mupanop Dutepmpaiizuc Jlumuren (Miradore Enterprises Limited) mpencraBisier HHBECTHIMU B
TOO «borateipp Komup»; (3) AO «Pycckuii amoMUHHIA» TPEICTABIICT HHBeCTUIIMK KoMaHuu B
IIOMUHHEBBIN On3Hec Ha Teppuropun Poccuiickoit denepauny; (4) Jlubepratem Matepuans Jitn
(Libertatem Materials Ltd) mpencraBmser uuBecTHnu KoMmmanuu B aJrOMUHHEBBIA OM3HEC 3a
npezenamu tepputopun Poccuiickoit ®enepanuu u (5) Dmtay posin npoxakre JIJICu (Allow
rolled products LLC).

Bo3memnaemasi cTOMMOCTh €IUHUILI, TEHEPUPYIONMICH JCHEKHBIE IIOTOKH, OIEHHWBAETCS Kak
HauOoNbIIas M3 OLEHKHA CHpPaBEJIMBOM CTOMMOCTH 3a BBIYETOM 3aTparT Ha BBIOBITHE WU
CTOMMOCTH HCIIOJL30BaHUsA 0a30BBIX AaKTUBOB. L[EHHOCTh HCIONB30BAHHS TAaKXKE OOBIYHO
OTpeeIACTCS KaK MPUBEIECHHAs] CTOMMOCTh OYAYIIMX TIOTOKOB JICHEXKHBIX CPEJICTB, HO TOJBKO TE€X
U3 HHUX, KOTOpHIC MPEIojiaracTcsl MOMydaTh OT HEMPEPHIBHOTO HCIIONB30BAHUS aKTUBA B €T0
TEKyIIeM BHUIE W OT KOHEYHOTO BBIOBITHA. lIpWBEIEHHBIE CTOMMOCTH ONPEACNSIOTCS IyTEM
WCTIONB30BAHUSL CTaBKM JIUCKOHTUPOBAHHUS JO BBIUETA HAJIOTOB, OTpPaXKalolmed TEKYIIyIO
PHIHOYHYIO OIICHKY BJIUSHHUS W3MEHEHHUS CTOMMOCTH JIGHET C TEYCHHEM BPEMEHU U PHUCKU,
MpuCyIlIue MAaHHOMY akTuBy. OIeHKH OyAylmHMX JE€HEKHBIX TIOTOKOB OCHOBBIBAIOTCS Ha
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OKUAEMBIX YPOBHSX IMPOM3BOJICTBA U peau3alliy, TOBAPHBIX IeHaX (TCKYIIUEe W MCTOPUICCKUC
LIEHBI, [IEHOBbIE TEHJCHIIMM U CBSI3aHHBIE C A3THM (DAKTOPBHI), OIEHKY PE3EPBOB, OMEPAIIMOHHBIX
M3JIepP’KKax, 3aTparax Ha PEKyJIbTUBAIUIO M OYAYIIMX KamUTAJIBHBIX pacxojax. JTa MOJUTHKA
TpeOyeT, 4TOOBI PYKOBOJCTBO JIETAJIO 3TH OIEHKU U JOIMYIIEHUS, KOTOPHIC MOIBEPKEHBI PUCKY U
HEONPENEICHHOCTH, CJEIOBATEIbHO, CYIIECTBYET BEPOSATHOCTH TOrO, UTO U3MCHEHHUE
0OCTOSITENILCTB M3MEHUT 3TH MPOTHO3bI, YTO MOXET IOBIUATH HAa BO3MEIIAEMYIO CTOMMOCTH
aKTUBOB. B Takux 00CTOSATENBCTBAX MOXET OBITh OOECIEHeHa 4YacTh WM BCSA OanaHcoBas
CTOMMOCTb aKTHUBOB, W OOECIICHEHHE OyJeT OTpakaThCsi B OTYETE O MPHOBUIIX W YOBITKAX H
MIPOYEM COBOKYITHOM JIOXOJIE.

e Haor Ha npuObUIL

Poccuiickoe Hanororoe, BallOTHOE M TaMO>KEHHOE 3aKOHOJATENBCTBO TOJBEPKEHO PA3TUUYHBIM
TOJIKOBAaHUSIM M W3MEHEHHUSM, KOTOPhIE MOTYT MPOUCXOAUTH YacTo. TonkoBanne PykoBoacTBOM
TaKOro 3aKOHOJATEIhCTBA MPUMEHUTEIEHO K CICIIKAM U JIeATeNIbHOCTH KOMIaHWU MOXeT OBITh
OCIIOPEHO COOTBETCTBYIOIIUMU MECTHBIMH, PETHOHAIBHBIMHU U (De/iepaTbHBIMU OpTaHaMU BJIACTH.
[IpuMmedaTenbHO, YTO TOCTEAHUE COOBITHS B POCCHHUCKOM Cpele CBHUACTEIBCTBYIOT O TOM, UTO
BJIACTH 3TOM CTpaHBI BCE aKTHBHEE CTPEMSTCS Yepe3 POCCHICKYIO CyAeOHYI0 CHCTEMY OOECTIeunTh
COOJIFOJICHWE WHTEpIpeTaliii HaJIOTOBOTO 3aKOHOJATENLCTBA, B YACTHOCTH B OTHOIICHUH
WCTIONIb30BAHMS  ONPEAETICHHBIX KOMMEPYECKHX TOPIOBBIX CTPYKTYp, KOTOpPBIE MOTYT OBITh
I/I36I/IpaTeJH)HI)IMI/I OJId  KOHKPETHBIX HAJIOTOINIATCIIBIIMKOB W OTIMYAThBCA OT MNPCAbIAYIINX
WHTEPIIpeTaluil WIN MPAKTHKH BiacTeld. PaznuuHblie 1 BRLIOOPOUYHBIE TOIIKOBAHUS HAIOTOBBIX HOPM
pPa3IMYHBIMU TOCYAAPCTBEHHBIMU OPTaHAMH U HEMOCIEAOBATEIBbHOE MPABONPUMEHEHHUE CO3AI0T
JIOTIOJIHUTENBHYIO HEOIIPEETIEHHOCTh B HANIOTOBOM cpefie B Poccuiickoii @enepanuu.

[To omeHKe pyKOBOJCTBA, Kak 1Mo cocTosHUIO Ha 31 mexadps 2020 roxa, Tak u O COCTOSHUIO Ha 1
ssaBapst 2020 roxa, y KoMnanuu HET HANOTOBBIX MO3ULUH, B OTHOIIEHUHU KOTOPBIX CYIIECTBYET
BEPOATHOCTH (X0Ts 1 MeHee 50%) TOHAYMCIICHNS CYMM HAJIOTOB 110 UTOTaM HAJIOTOBBIX IMPOBEPOK
WJIU O pe3yJibTaTaM pa3pellieHns CIIOPOB ¢ HAJOTOBBIMU OpraHaMU.

o [Opuanueckue yCIOBHBIE 00S3aTEILCTBA

Kommaamst MoxeT OBITH BOBJIEUYCHA B CylcOHBIC pa3z0OuparenscTBa. OleHKAa BEPOSTHOTO HCXOAa
CyneOHOro pa3OuparenbcTBa W CYMMBI JIFOOOH TIOTEHIIMAIBLHOW OTBETCTBEHHOCTH TPeOyeT
3HAYUTEIBLHBIX CYXJICHUH. B Tex ciydasx, Koraga pyKOBOJACTBO CUMTAET, YTO Pa3OUPaTeNbCTBO, C
Ooyplield BEPOSTHOCTHIO, TpHUBENET K TOMy, 4ro Kommnanws OyaerT JODKHA BBITUIATHTH
KOMIICHCAIIMIO TPEThUM CTOPOHaM, TPU3HACTCS PE3epB, JJIS HAWIYYIed ONEHKH OXHIaeMOH
CYMMBI, TIOJIeXaIlel K Beliare. B Tex cimydasx, Korma pyKOBOJACTBO CUYHMTAET, YTO, C BBICOKOM
JOJIe BEPOSITHOCTH, pa3OMpaTeNlbcTBO HE TpuBENeT K ToMmy, uro Kommanwsi Oymer momxHa
BBIIIJIAYMBATG KOMIICHCAIIUIO TPETbHUM CTOpPOHaM, HWJIH, €CJIU, B PCAKUX Clydadx, HE
MPENICTABISIETCS. BO3MOXHBIM TIPEAOCTABUTHh HAJACKHYIO OICHKY OXHIaeMOW CyMMBI yiepOa,
pe3epB IS TMOTCHIHMAIbHOH OTBETCTBEHHOCTH B paMKaxX CyneOHOro pa3OupareiabcTBa HeE
coznaercsi. COOTBETCTBYIOIINE OOCTOATEIBCTBA U (haKTOPHI HEONIPEIEICHHOCTH PACKPBIBAIOTCS KaK
YCIIOBHBIEC 00513aTEILCTBA.

e (OecueHenne (MHAHCOBLIX AKTHBOB

®DHUHAHCOBBLIC AKTHBEI KOMIIaHHUH, OTPAKACMBIC I10 aMOpTHBHpOBaHHOﬁ CTOMMOCTH, BKIKOYarOT
3aMbI BbIIAHHBIC CBA3aHHBIM CTOPOHAaM, )166I/ITOpCKyIO 3aJ0JZKEHHOCTh U JCHCKHBIC CPCACTBA U
X SKBHUBAJICHTBI.
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CornacHo MC®O (IFRS) 9, yObITOK OyIaeT ONpeneisThCsA COINIACHO OJHOMY M3 CIICIYIOIIUX
0a3uCcoB:

o 12-mecsauHble OXHIAEMbIe KPEAUTHBIC YOBITKH. DTO OXHUAAEMBIC KPEIUTHBIC YOBITKH,
KOTOpBIC BO3HUKHYT BCJICJCTBUC AE(ONTOB, BO3MOXKHBIX B TEUCHHE 12 MeCAIEB IMOCIe
OTYETHOM HATHI, U

® OXHIaeMble KPEOUTHBIE YOBITKA 332 BECh CPOK. JTO OXKHIaeMble KpPEAUTHBIE YOBITKH,
BO3HHKAIOIIUE BCIICJCTBAE BCEX BO3MOXKHBIX clydaeB JaedonTa Ha MPOTSHIKECHHH BCETO
OKUaEMOTO CpoKa JIeHCTBHS (DMHAHCOBOTO MHCTPYMEHTA.

[Ipornoz OKY B TedeHHME >KMU3HM aKTHMBa HCIONB3YIOT B CIy4yae, €CIM KpPEIUTHBIM puHCK
(PMHAHCOBOTO aKTHBAa HAa OTYETHYIO JATy CYIIECTBEHHO BHIIIC, YeM HA MOMEHT IEPBOHAYAILHOTO
npusHaHud. B ciydae, ecnu KpeauTHBIM PUCK M3MEHWICS HE3HAUYUTEIBHO, 32 OCHOBY pacyeTa
yOBITKa Oepercs mporHo3 Ha 12 wmecsmeB. Kommanwss MOXET TPUHTH K BBIBOLY O
HECYIIECTBEHHOCTH YBEIMYCHHS KPEAUTHOTO PHUCKA, €CIM TOT HU30K JJIS aKTHBa Ha OTUYETHYIO
nary.

[Ipn omnpeneneHuM KpeOUTHOTO pHUCKA (UHAHCOBHIX AKTUBOB HAa MOMEHT II€PBOHAYAIBHOTO
MPU3HAHKS U Ha OYepeqHYI0 OTUeTHYIO AaTy KommaHus MCXOAMT M3 peleBaHTHOW WH(POpPMAaLUH,
KOTOPYIO MOKHO TOJIyYUTh, IpUJIArasi pa3yMHble ycuius. PeneBantHas nHGOpMaIus BKIOYAET B
ce0s Kak KOJIMYECTBEHHbIE, TaK M KAuYEeCTBEHHbIC [aHHbIE, HX AaHajIu3, OCHOBAaHHBIA Ha
ucropuiyeckom omeite Kommanum u 0OOCHOBaHHOM OLEHKE KPEIUTOCIIOCOOHOCTH, a TaKXke
BKITIOYAIOLIYIO TIPOTHO3HYIO HH(POPMALHIO

Komnanus nemaer momyiieHHe O TOM, YTO IO CYeTaM, NMPOCPOUYCHHBIM Ooiiee yeM Ha 30 mHEH,
KPEIUTHBIM PUCK BBIPOC CYIIIECTBEHHO.

HJ’IH ueneﬁ OLCHKH OKY Kommanus BBIACIIACT CIACAYIOMIUEC ITPU3HAKN TOTCHIIUAJIBHOT'O Z[C(l)OJ'ITaZ

®  KpeauTop, C OOJBIION BEPOSITHOCTHIO, HE CMOYKET IOJIHOCTHIO BBITIONHUTH 00s3aTEIHCTBA
nepea Komnanueit, nckirodas BapuaHT peau3aliy 3aJ10Ta, €CIU TAKOBOM UMeeTcs;

®  33/I0JDKEHHOCTH 110 (PMHAHCOBOMY aKTHBY IIpocpoueHa Oonee, yeM Ha 90 nHel mpu
YCJIOBUU MPOBECHUS ONOIHUTEIBHOIO aHaIN3a JaHHOW Ae0UTOPCKOM 3a10JKEHHOCTH U
COOTBETCTBYIOLIETO U3MEHEHUS OLIEHKH.

Kommanusi oneHuBaeT oXugaeMble KpEIWTHbIC YOBITKH IO 3aiiMaM CBSI3aHHBIM CTOpPOHAM Ha
OCHOBE IIOCJIEIHUX IOCTYNHBIX KpeOUTHbIX pedrtunro I'pynmsl (Kommanus u ee nouepHue
OpTraHu3alli), CKOPPEKTUPOBAHHBIX C YYeTOM JalbHEWIIMX W3MEHEHHH B (UHAHCOBOM
MOJIOKEHUU M PE3YIbTaTOB AEATENBHOCTH ['pymmbl, a Takke €€ KPEeOIUTHOTO PUCKA C YYETOM
W3MeHeHnd Ha pbiHKe. [Ipn oleHKe OXHIaeMbIX KPEOUTHBIX YOBITKOB, KoMmmanws Tarke
YUYUTHIBAET MPEMHUU 32 PUCK, CBSI3aHHBIA CO CTPAaHOH, B KOTOPOM BEAYT CBOI JACSITEIBHOCTh
nodyepHue kommnanun. Odecuenenus B pazmepe 16 muH. nomn. CIOA u 13 mun. gomn. CHIA Obuio
npu3HaHo Ha 31 nexadps 2020 roma u 1 saBaps 2020 roxa (mpum. 9(B)).

JleHe)XHbIE CPEICTBA M HX SKBHBAICHTHl pa3MeLIeHbl B OaHKaX M (PUHAHCOBBIX HMHCTHTYTaX,
00J1aaoIMX MUHUMAIBHBIM MJIM CPEAHUM PHCKOM 1o cocTosiHuio Ha 31 nekadps 2020 r. u Ha 1
saBaps 2020 r. [onarasicb Ha KpeJUTHbIE PEHTUHTY KOHTpareHToB, KoMIaHHs cuMTaeT, 4To ee
JICHEeXKHBIE CPEJICTBA W UX DKBUBAICHTHI IMOJBEPKEHBI MajoMy pucKy. KoMmaHusi OTcleXuBaeT
W3MEHEHUS KPEIUTHOTO pHCKAa IO MyOJNMKyeMbIM BHEIIHAM KPEJUTHBIM PEHTHHIaM.
[IpenBaputenbHblid aHaIu3 MoKasai, uto npuMmeHenne Tpedosanuit MCDO (IFRS) 9 ne mosneuer
MpU3HAHKE 00ECIICHEHNSI.
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(1) @OYHKUMOHAJIBbHAS BAJKOTA U BAJIOTA NPEICTABJIEHUS OTYETHOCTH

OynkmoHanbHON Bamotoil Kommanun seisiercst gomurap CIIA, MOCKONIBbKYy OH Hambosee MOJTHO
OTpaXKaeT SKOHOMHUYECKYIO0 CYyTh ONEpallMi M YCIOBUSA, B KOTOPBIX OHAa OCYLICCTBJISET CBOIO
JEATEIbHOCTD.

BamoToii mpencraBineHus Hacrosed (uHAHCOBON oTdeTHOCTH sBisercs aomwrap CIHIA. Bcee
MpeICTaBICHHbIC (DMHAHCOBEIC MOKA3aTEIN OKPYTIIEHBI C TOYHOCTHIO 0 MUJUIMOHA.

3. OcCHOBHBIE I0JIO’KEHUS] YYeTHOH MOJTUTHKHU

OCHOBHBIC TIOJIOKEHHS YYETHOM MOJIMTHKH, MPUHSATHIC MPH MOATOTOBKE HACTOSIIEH (HHAHCOBON
OTUETHOCTH, U3JI0KEHBI HUXKE. JTa MOTUTHKA MOCIEI0BATEIHLHO NPUMEHSIIACh KO BCEM MEPUOAaM,
MPEJICTABICHHBIM B HACTOAIICH (PMHAHCOBON OTYETHOCTH.

(a) HuHBecTHLNMU B 10YepHUE KOMIIAHUM

JlouepHuMu SBIISIFOTCSL NpEANpUATHs, KOHTpospyemble Kommnanueil. KoHTpons cylecTByer,
korjga Kommanus uMeet npaBo ynpapisTh (PUHAHCOBOM M OIEPaIHOHHON IMOTUTHKOM MTPeIpHUSITUS
C IIENBI0 TOJyYEHUsS BBITOJ OT CBOEH AEATEeNbHOCTH. [IpM OIlEHKE KOHTPOJIS YYHTBHIBAIOTCS
MOTEHIHATBHBIC TIPaBa rojoca, KOTOPhIE B HACTOSIIIEE BPEMsI MOTYT OBITh pealli30BaHbI.

WNuBectuyu B JOYEpHUE KOMIIAHUU OTPAXAIOTCA MO MEPBOHAYAIBHON CTOMMOCTH 33 BBIUETOM
pe3epBoB TOJ OOECIleHeHHEe, KOTOpbIe IMPH3HAIOTCS B KAYeCTBE PACXOJOB B TOM IEPHOJE, B
KOTOPOM OBLJIO BBISIBIICHO O0CCIICHEHHE.

Ecnu akumoHepHBIH KamuTaid Wi J00aBOYHBIM KalMTall JOYEPHETO HPEANPUATHS yMEHbIIAEeTCS
mo pemeHdto Kommanum u B yCTaBHBIE JOKYMEHTHI JOYEPHETO MPEANPHUSITHS BHOCSATCS
COOTBETCTBYIOIINE W3MEHEHUs, KoMmaHus cuuTaeT, 4To TaKoe YMEHBILIEHHUE SIBIIETCS BO3BPATOM
KaluTalla, a He JOXOJOM Ha KAlWTall, U YYUTBHIBAET €r0 IIyTEM HEMOCPEIACTBEHHOIO CHUKECHUS
CTOMMOCTH MHBECTHLIMH B 3TO I0YEpHEE NIPEANIPUATHE.

Kommanusi yuyuThIBaeT MHBECTHLMH B JOYEPHHE KOMIAHHWU IO IIE€PBOHAYAIBHOH CTOMMOCTH B
cootBercTBUH ¢ MCDO (IAS) 27 "Omoenvrasa ¢unancosas omuemnocms" 1, TAKUM 00pazoM, K
5TUM ¢$uHAaHCOBBIM akTHBaM He mpuMenser MCOO(IFRS) 9.

Ha xaxnmyto otdeTHyro naty KoMnanus oneHHBaeT HaIW4Ue MPU3HAKOB OOCCIICHEHNST HHBECTUIINI
B JIOYEpHIOI KoMmaHuio. [Ipm Hamumumu Takoro mpu3Haka KoMmaHUS paccuMTBIBAET CyMMY
obeclieHEeHHS KaK Pa3HUIy MEXIy BO3MEIIAEMON CTOMMOCTBIO WHBECTUIMHA B JIOYEPHIOIO
KOMITAaHMI0O W ee 0aJaHCOBOH CTOMMOCTBIO ¥ TPH3HAET CyMMYy OOECIICHEHHS B pasjene
“O0eciieHeHne MHBECTUIINIA OTJENBHOTO OTYeTa O MPHUOBUISIX M YOBITKAX W MPOYEM COBOKYITHOM
JOXO0JIE.

(0) Hajgorm

HanoroBeie 00s3aTeNIbCTBA U AKTUBBI 32 TEKYIIUN U MPEANIECCTBYIONIUE MEPHUOIbI OLICHUBAIOTCS B
CyMMe, KOTOpas, KaKk OKHIaeTcs, OyJeT BhITUTaueHa HAJIOTOBBIM OpraHaM WJIM BO3MENIeHa UMHU U
paccuuTaHa Ha OCHOBE JICUCTBYIOIIUX WM MO CYIIECTBY BBEJACHHBIX B ICUCTBUE IO COCTOSIHUIO HA

OTUYCTHYIO JaTy HAJIOT'OBBIX CTAaBOK. TCKYHII/Ifl HAJIOT BKJIIOYAET JIFOOBIE KOPPCKTUPOBKHU BCIINYUHBI
00s13aTeNbCTBA IO YI1aTe HajloTra Ha HpI/I6LIJ'IL 3a IPOIIBIE I'OJBbI.

(B) JduBuaeHabl
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Pacnipenenenue nuBuaeHnoB akiuoHepam Kommanuu mnpu3HaeTcs B (PMHAHCOBON OTUYETHOCTH
o011ecTBa B TOM TOAy, B KOTOPOM OHH YTBEPXKACHBI akmoHepaMu Kommanuu.

(r) [doxox oT AMBH/EH/I0B

Jloxon OT MMBUICHIOB MPU3HAETCS B COCTaBE MPUOBUIHA WM YOBITKA HA JTATy YCTAHOBJICHUSA MpaBa
KOMITAHHMH Ha TTOJTYICHHE BBITIIATEL.

(1) PuHAHCOBBIE HHCTPYMEHTBHI

K =HenmpomsBogHbIM (HUHAHCOBBIM HMHCTPYMEHTAM OTHOCSTCS 3aliMbl BBIAHHBIE W IIpOYast
IeOUTOpCKas 3a0JDKEHHOCTh, JCHEXKHBIE CPEACTBA M WX OKBUBAICHTHI, KPEIUTHI U 3alMBbI
MOJTyYeHHbBIE, TOPToBasi ¥ MpoYast KPEAUTOPCKas 33JI0JDKEHHOCTD U IIPOYHUE 00513aTeNIbCTRA.

HenpousBognbie (uHaHCOBBIE WHCTPYMEHTHI IEPBOHAYANBHO MPU3HAIOTCS [0 CIPAaBEINBON
CTOMMOCTH ILUIIOC JIOOBI€ HENOCPEJCTBEHHO CBS3aHHBIE C HMMHU 3aTparel 1o czenke. Ilocne
MEPBOHAYAILHOIO MPU3HAHMS HENPOM3BOAHBIE (PUHAHCOBBIE HHCTPYMEHTHI OLIEHUBAIOTCS
U3JI0KEHHBIM HIDKE METOJOM.

(i) Henpoussoonvle ghunancogvie akmugul

DOUHAHCOBBIN HMHCTPYMEHT TMpu3Haercs, korga KommaHusi CTaHOBUTCS CTOPOHOMU
JOTOBOPHBIX OTHOIICHUH MO TaHHOMY MHCTpyMeHTy. [Ipu3HaHue (MHAHCOBBIX aKTHBOB
MpeKpalaeTcs, ecau 10roBopHbIe paBa Kommanuu Ha AeHEKHbIE TOTOKH OT (PMHAHCOBBIX
aKTUBOB HCTEKAIOT Wiu ecnu Kommanus mepenaer (UHAHCOBBIM aKTUB JPYTrOdl CTOpOHE
0e3 coxpaHEHHUs] KOHTPOJS WM MPAKTUYECKH BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C 3TUM
aKTUBOM. PUHAHCOBBIE AKTHUBLI U 00S3aTEILCTBA B3aUMMO3a4YUTLIBAOTCA, W CaJbJAUPOBAaHHAA
CyMMa OTpaXxacTCsa B OTUCTE O q)HHaHCOBOM IIOJIOKCHNH, TOIr'Ia U TOJIBKO TOrJa, Koraa Kommanus
HUMCECT 3aKOHHOC IIPpaBO MPOU3BCCTU B3aMMO3a4YCT CYMM HU HaMCPCBACTCA 1100 IpOU3BECTU
B3aUMO3a4€T, 1100 pCaIM30BaATh AKTUB U YPCTYJIUPOBATH 00513aTEJILCTBO OOIHOBPEMCHHO.

Kommanust mmeer crenyromue HENpOU3BOAHBIC (PMHAHCOBBIC AKTHUBBL: 3aliMbl BBIAAHHBIE U
neOuTOpCKas 3a10KEHHOCTD, ACHEKHBIE CPEJICTBA U UX SKBUBAJICHTHL. Y UNTHIBAsI OM3HEC-MOJIENb
ynpasieHuss (UHAHCOBBIMH aKTHBaMH KOMIIaHWM W JOTOBOPHBIE XapaKTEPUCTUKH ABMKEHUS
JICHeXKHBIX CPENICTB JAEOMTOpPCKas 3aJJ0JDKEHHOCTh W 3aiMbl BBIJJAHHBIC KIACCU(MHUIMPYIOTCS TIO
aMOPTU3UPOBaHHOW cToMMocTd. Y KommaHun HET TOproBo W mpodel 1eOUTOPCKON
3aJJ0JKEHHOCTH, 3aiMOB BBIJAHHBIX M MHBECTHLMHI B JOJIEBbIE LICHHbIE OyMaru, ynpasiseMble Ha
OCHOBE CHPABEJIMBON CTOMMOCTH.

(if) Henpouszsoonvie gpunarncosvie 0bs3amenbcmea

Kommanus NCpBOHAYAIBHO MMpU3HACT BBIITYIICHHBIC JOJII'OBBIC IICHHBIC 6YMaFI/I nu
Cy60p,Z[I/IHI/IpOBaHHI:Ie 00s13aTeNbCTBA Ha AaTy HUX BO3HUKHOBCHUA. Bcee mpo4duc (I)I/IHaHCOBLIC
00s13aTeNLCTBA NCPBOHAYAIIBHO IMPU3HAKOTCA Ha [OaTy 3aKJIYCHHA CACJIKH, KOrJa Kommanus
CTaAaHOBUTCSA CTOpOHOfI JAOTOBOPHBIX OTHOILICHUH I10 JaHHOMY MHCTPYMCHTY.
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Kommanus MpeKpalacT MNpHU3HABATH (bl/lHaHCOBOG 065133TCJ'IBCTBO, Korga €€ JOOTOBOPHBIC
00s13aTeNbCTBA HCIIOJIHAIOTCA, aHHYJIHUPYIOTCA WIN UCTCKAKOT.

KoMmnanus uMeeT cieayromnue HEenpOU3BOAHEIC (DMHAHCOBBIE O0SI3aTENLCTBA: KPEIUTHI M 3aiMBI
MOJTy4eHHBIE, TOPToBast U MpoYast KPEAUTOPCKas 3aJOJDKEHHOCTD U IPOYHE 00s13aTeNbCTRA.

Takue ¢uHAHCOBBIE 00s3aTENbCTBA MEPBOHAYATIBHO NPU3HAIOTCA 110 CHPABEAJIMBON CTOMMOCTU
IUTIOC JIFOOBIE HETOCPEACTBEHHO CBSI3aHHbIE C HUMM 3aTpatsl 1o caeinke. [locne nepBoHadanbHOro
IIPU3HAHUS 3T (PMHAHCOBBbIE 00s3aTEIbCTBA OLEHUBAIOTCS MO aMOPTU3UPOBAHHOW CTOMMOCTHU C
WCTIONB30BaHUEM MeToa 3P (EKTUBHOMN MPOILIEHTHON CTaBKH.

Kommanus ne ornpeacinia HUKakKmux q)HHaHCOBI)IX 06$I3aTeJIBCTB, OIICHHUBACMBIX II0 CHpaBeHHHBOﬁ
CTOUMOCTH 4€pEe3 HpI/I6BIJ'H: N Y6BITOK, " B HACTOALICC BPEMA HC HAMEPCHA 3TOI'0 ACIIATh.

(e) OOecueHeHne (PUMHAHCOBBIX AKTUBOB

OcHOBHEBIE MIPUMCHACMBIC ITPUHIHAIIBI y‘IeTHOﬁ ITOJIMTUKU OITMCAaHBI B HpHMeanHH 2.

(k) AKIHOHEPHBIH KAMUTAJ

OOBIKHOBEHHBIE aKIMU KIACCH(UIMPYIOTCS KaK COOCTBEHHBIM KanuTal. J{OmoJHUTEIbHbIC
3aTpaThl, HETIOCPEICTBEHHO CBSA3aHHBIE C BBITYCKOM OOBIKHOBEHHBIX aKIIWH M OMIMOHOB HA aKLUH,
MPU3HAIOTCS KaK BBIUET U3 COOCTBEHHOTO KalnTala 3a BEIYETOM JTFOOBIX HAIOTOBBIX BIHSHHIA.

(3) P@uHaHCOBbIE J0X0AbI U PACXOIbI

duHaHCOBBIE JOXOABI BKIIOYAIOT B ce0sl MPOICHTHBIC JOXOABI OT HHBECTHIIUI U TOJOKHUTEIbHBIE
KYpCOBBI€ pa3HHIBI. [IpOLIEHTHBIN 1OX0 IPU3HAETCS 110 MEPE €r0 HAYHUCIIEHUS C UCIIOJIB30BAHUEM
MeToa d3PPEKTHBHOM MPOIIEHTHOHN cTaBku. DUHAHCOBBIE PACXO/IbI BKIIOYAIOT B Ce0sl POIIEHTHBIC
pacxompl MO 3aiiMaM, CIHCAaHUE MAMCKOHTOB IO MpOYEH KPEAUTOPCKOM 3aJA0/KEHHOCTH U
OTpHULATENbHBIE KYpPCOBBIE pa3HUILIBl. Bce 3aTpathl, CBA3aHHBIE C IPUBIEUYEHUEM 3aEMHBIX CPEJICTB,
NPU3HAIOTCST B COCTaBe MNPHOBUIM MM YOBITKA C HCIONB30BaHMEM MeTona 3(deKkTuBHON
MPOIICHTHON CTaBKH, 32 MCKJIFOUEHHEM PACXOJIOB IO 3aliMaM, CBS3aHHBIX C KBAJM(QHUIIUPYESMBIMH
AKTHBAMH, KOTOPbIE IIPU3HAIOTCA KaK 4YaCTh CTOUMOCTH TaKUX aKTUBOB.

[TpuObn 1 yOBITKM OT KypCOBBIX Pa3HUI] OTPAXKAOTCS CBEPHYTO KaK (YMHAHCOBBIM JOXOJ WU
(hMHAHCOBBIE PACXOJIbI.

(m) Onepanuy B HHOCTPAHHOM BAJIOTE

Omnepanyy B THOCTPaHHOW BaioTe nepecuuTsiBatoTcs B noyiapel CIIIA mo xkypcy, AelcTByomeMy
Ha JIaTy COBepIIeHHs onepanuid. JleHeKHble aKTHBBI M 00s3aTENbCTBA, BBHIPAKCHHBIC B
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MHOCTPAaHHOM BalllOT€ Ha OTYETHYIO JaTy, mnepecuutbiBaioTcss B pomnapel CIIA mo kypey,
JeHCTBOBABIIEMY Ha 3Ty nary. KypcoBble pa3HHIIBI, BOZHUKAIOITUE TIPH IIEpecueTe, OTPAXKAIOTCS B
COCTaBe MPUOBLIN HIIH YOBITKA.

4. CerMeHTHAS OTYETHOCTH

PykoBoactBo Kommammm wm3MepsieT Moka3aTeld AEATENbHOCTH W TPUHUMAET CTPaTEeTHMYecKue
pelIeHns, UCXos M3 OOIHUX pe3ynbTaToB AesTenbHocTH Kommanwu. OTYEeTHBIE CErMEHTHI HE
UIACHTU(DUIUPYIOTCS, TMOCKOAbKY KommaHus  BBICTymaeT B KadyeCTBE  XOJJUHTOBOH,
WHBECTHIIMOHHON ¥ (HUHAHCOBOM KommaHuu. OCHOBHOM M0OXOJ, ToiydaeMblii Kommanued, -
JTUBUICH/IBI, TIOJTYYEHHbIE OT €€ JOYePHUX KOMIIaHHA.

5. ®uHaHCOBbIE A0X0/JbI U PaCXxoabl
2020 r.
MUJIH. J0JIT.
CIIA
DuHAHCOBBIE JOXO0bI
IponeHTHBIE OXOBI TIO 3afiMaM, BBITAHHBIM CBS3aHHBIM CTOPOHAM 112
JI0X0/1 OT KYPCOBBIX Pa3HHMII 271
383
DuHAHCOBbIE PACXOABI
ITponenTHble pacxobl 0 OAHKOBCKUM KpeAUTaM, IOIEKAIIUM IIOJIHOMY
HOTallICHUIO B TEUSHUE 5 JIET, U Ipoure OaHKOBCKUE KOMUCCUU (293)
ITponenTHble pacxobl 0 OAHKOBCKUM KpeAUTaM, IOIEKAIIUM IIOJIHOMY
HOTaIlICHUIO Hocie 5 JIeT (13)
ITponeHTHBIE PacXOAbl IO 3aiiMaM, IOIY4YE€HHBIM OT CBA3aHHBIX CTOPOH (53)
(359)

KypcoBas mpuOpiibp 1o KpeauTaM W 3aiiMaM 3a rof, 3akoHuuBmmiics 31 mexaOps 2020 ropa,
coctaBmia 289 muH noiapos CIIIA.

6. Haxorn

Pacxosp! o Hanory Ha nMpUOBLTH BKITIOYAIOT TEKYIIUN U OTJIOKECHHBIH Hanorn. Pacxoms! mo Hamory
Ha MPUOBUTH TPU3HAIOTCA B OTAEIHHOM OTYETE O MPUOBUIAX M YOBITKAX W MPOYEM COBOKYITHOM
JOXOJle, 3a MCKIIOYEHHWEM CIlydaeB, KOTJa OHH OTHOCSTCS K CTaThsiM, MPHU3HAHHBIM
HETMOCPEICTBEHHO B COCTABE KAIMUTaNa, U B ’TOM CIy4ae OHM MPU3HAIOTCS B COCTABE KaluTaa.

Texymuii HaJOT-3TO OXHUAAEMBI HAJIOT, MOJIEKAIINNA YIUIaTe C HAJIOTO00IaraeMoro 10xonaa 3a
roJl, C UCIOJb30BaHUEM HAJIOTOBBIX CTaBOK, JACHUCTBYIOIIUX WIM MO CYLIECTBY JACHCTBYIOIIUX Ha
OTYETHYIO JaTy, W J000il KOPPEKTHPOBKM HANOra, MOUIeKAIero YIUlaTe B OTHOLICHHUU
MPEOBIAYIINX JIET.

OTIIOKEHHBI HAJOT TPU3HAETCS B OTHOIICHWM BPEMEHHBIX pa3HUI[ MeEXAy OallaHCOBOI
CTOMMOCTBIO AKTHBOB M 0053aTeNBbCTB I Ieje (UHAHCOBOH OTUETHOCTH W CyMMaMH,
HCIIONIB3YEMBIMH JIJIS 1IETIeH Hatorooo6sioxxenst. OTIIOKEHHBIA HAJIOT HE MPU3HAETCS B OTHOIICHUHN
CIIEIYIOIINX BPEMEHHBIX Pa3HUIl. NEPBOHAYAIbHOE NPU3HAHWUE AKTHUBOB WU O0S3aTENBCTB IO
CHeNKe, He SBISoNIelcs o0benHeHneM OrM3Heca W He BIMSIOIIEH HU Ha OyXralTepcKyro, HU Ha
Hajoroo0jaraeMyto MpPUObLIb, a TaKXe Pa3HHUIl, OTHOCAIIUXCS K HMHBECTUIUSAM B JOYCPHHUE
KOMITaHUH, B TOX Mepe, B KAKOH OHU, BEPOSITHO, HE OYAyT BOCCTAHOBIIEHBI B 0003pUMOM Oy TyIIEM.
MosxeT TosSIBUThCSL HOBasi HH(pOpMaIus, KOTopasi 3acTaBuT KoMIaHHIO U3MEHHUTH CBOE CYXICHUE
OTHOCHTEIBHO aJ€KBATHOCTH CYILIECTBYIOIIEIO HAJIOTOBOrO 00s3aTeNbCTBA. Takue M3MEHEHUs B
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HAJIOTOBBIX 0053aTEIbCTBAX OKAXKYT BIUSHUE HA HAJIOTOBBIC PACXOMABI B TOM MEPUOJE, B KOTOPOM
OBUTIO TPUHATO Takoe ompenaeneHue. OTIOKEHHBIN HAJOT OIEHHBAETCA MO HAJIOTOBBIM CTAaBKaM,
KOTOpBIC, KaK OXXKUAaeTcs, OyayT MPUMEHSTHCA K BPEMEHHBIM pa3HUIAM MPU X CTOPHUPOBAHUH,
KCXOll W3 3aKOHOB, BCTYMHUBIIUX B CHJy WJU IO CYIIECTBY BCTYNMBIIMX B CHJIy Ha OTYETHYIO
naty. OTIOXKCHHBIE HAJOTOBBIC AaKTHBBI M 00s3aTENBCTBA B3aUMO3aYUTHIBAIOTCS, €CIU OHHU
OTHOCSTCS K Hajory Ha NpuObUIb, B3UMAaeMOMY OJHMM W TE€M € HaJOrOBBIM OPraHoOM, H
Kommaamsi mMeeT Kak MpaBo, TaK M HAMEPCHUE IMOTACHTHh CBOW TEKYIIFE HAJIOTOBHIC aKTHUBHI U
00s13aTeIhCTBA HA YNCTOW WIIA OJTHOBPEMEHHOW OCHOBE.

B pamkax pemomummisauun Komnanwm, omnucanHoit B Ilpumewanmnm 1, oHa 3aBeprimia
CBOpayMBaHUE CBOCH NesiTeabHOCTH Ha Kumpe, 3apeructpupoBana HOBbIN (unmman B Poccun u ¢ 1
ssHBaps 2020 roma cyMTaeTcsl pPOCCHUMCKMM HAaJOrOBBIM PE3HIEHTOM C JIEHCTBYIOLIEH CTaBKOU
koprnopatuBHoro Hajora 20% (mo 1 suBaps 2020 roga: 12,5% u HanoroseiM pesuaenTtom Kumpa).

There was no current or deferred tax accrued for the year ended 31 December 2020.

2020
USD million
IpnoébLIL 10 HATOT00J10KEHHS 785
Hanor Ha npuObUTH 110 HAJIOTOBOM CTaBKe, IPUMEHIEMON K HalIOrOBOMY PE3HICHTCTBY
Kommnannu (157)
Heobnaraemble HaIOrOM JIOXOABI M pacXobl, HE TOAJIEkKAIHE BHIYETY, HETTO 263
V3meHeHne HENPU3HAHHBIX OTJIOKEHHBIX HAJIOTOBBIX aKTHBOB (106)

PakTHYeCcKHE HAJIOTOBbIE pacxoabl -

OTnoxeHHbIE HAJIOTOBBIE AKTHBBI, HEMpH3HAaHHBIE MO cocTosiHMIO Ha 31 nmexabps 2020 ropxa,
coctaBsiior 106 mmmmunonoB moimiapoB CHIA © OTHOCATCS K HENPU3HAHHBIM HAJOTOBBIM
yOBITKaM, TepeHeceHHBIM Ha Oymymmuii mepuon (1 ssaBaps 2020 roga: HOJIh MIJIIMOHOB JOJUTApOB
CIIA). HanoroBsie yOBITKH HE HMEIOT KOHKPETHOTO CPOKa 3a4eTa.

1. JInBUAEHIBI

[Tocne 3aBepmienmst pegomunuisiiun Kommanuu B ceHTs0pe 2020 roma (mpum. 1) Kommanwms
BIIpaBe paCIpeneNiaTh IUBUACHIBl W3 HEpaclpeneleHHON NpUOBUTM W TPHOBLIM 3a OTYETHBIN
MEepUoJi B COOTBETCTBUU C JIEUCTBYIOLIMM 3aKOHOAATENbCTBOM Poccuiickoit denepaunu u
MOJIOKEHUAMH cBoero Ycrasa. 3a rof 3akoHuuBIuuniics 31 nekadps 2020 Komnanus He o0bsiBisIa
Y He BBITUTAYMBaIa JUBH/ICH/IBI.
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8. I/IHBeCTl/IIII/II/I B 10Y€PHHE KOMIIAaHUH
Ha 31 nexadps Ha 1 saBaps
2020 r. 2020 r.
Crpana
Ha3sanue koMnaHum perucrpauuu Hoast yuactus, %0 Hoas yuactus, %
Poccuiickas
AOQO Pycckuit amroMuHu# Denepanust 100 100
JIubeprarem Marepuan3 Jlumuren Kurmp 100 100
Pycan Kamnran JJAK Wpnanans 100 100
MexayHapoaHas koMmrnanus [ epiBun
(I'epuBua MuaBectMente Kopn JInmuresn, Poccuiickas
Kurp, no nexadps 2019 roaa) Deneparst 100 100
Mupamop Durepnpaiizuc Jlumuresq Kurmp 100 100
Amnay Ponn Ipomakre JIJIC CIIIA 100 100
Beitxunr Pycan Tpeting Kommnanu
Jlumuren Kurait 100 -
Cenenap Xonauunrs Kopn. Jlumuren Kump - 100
Ha 31 nexadps
2020 r.
MJIH. goJu1. CIIIA
Ocrartok Ha | sHBaps 19449
Boccranosnenne obecieHeHus (a) 383
B3Hochl B foduepHue kommanuu (0) 1
Ocratok Ha 31 nexaOps 19 833

(a) ObecueHeHHe MHBECTUIIUH

PyKOBOJICTBO TIPOBENIO TECTHPOBAHKUE JOUYCPHUX KOMIIAHHW Ha TpeIMeT 0OeCIeHEHHs] Ha ypOBHE
¢IMHULI, TCHePUPYIOIIUX JICHE)KHBIE CPEACTBa, Kak onucaHo B [Ipumeuannu 2(r). Ha ocHoOBaHUM
pe3yNbTaTOB TECTUPOBAHMS Ha OOCCIICHEHWE pPYKOBOJCTBO TMPHUILIO K BBIBOAY, 4YTO
BOCCTaHOBJICHHE paHee IPH3HAHHOTO obOeciieHeHus B pasmepe 383 mmummonoB momi. CIIIA
JIOJDKHO OBITh OTPaKEHO B (PMHAHCOBOW OTYETHOCTH 1O cocTosHMIO Ha 31 nekadpst 2020 roza.

ITo cocrosiuuio Ha 31 nexadOps 2020 roga mHBecTHMU Kommanud B AO Pycckuii amoMuHHE 1
JInbeprarem Matepuan3 JlumuTen MpeaCcTaBIsLIA COOOW WHBECTUIIMH KOMITAHUH B AJTFOMUHUEBEIE
aKTHBBI, Haxojsmuecss Ha Tepputopun Poccuilickoit @exepauuu U 3a ee HOpeaeaamMu
COOTBETCTBEHHO, U PACCMaTPUBAIKUCH KaK OTIEIbHBIE MOAPA3ICICHUS, TeHEPUPYIOLIEE NCHEKHbIE
notoku (ET/IIT). Bo3memniaemast cTouMOCTh 00OMX €IMHHI], TEHEPUPYIOIICH NEHEKHbIC MOTOKH,
ObUTa OIpeJieNiecHa ITyTeM TUCKOHTHPOBAHUS OyIyIIUX JEHEXKHBIX IIOTOKOB, KOTOpBIC, Kak
OXHJaeTcs, OyAyT reHepUPOBATHCS AMFOMUHUEBBIM On3HecoM Kommnanuu.

Bosmemaemas croumocts amomunueBoro 6msneca OK PYCAJI mpencraBnsier co00d 1EHHOCTB
WCTIONb30BaHMs, ONPEACICHHYI0 MyTeM JUCKOHTHPOBAHUS OYAYIIMX NOTOKOB JIEHEXKHBIX CPEICTB
OT TMPOJOJDKAIOLIEHCS OSKCIUTyaTallid 3aBOJOB B paMKaxX IOApa3leieHUs, TE€HEPHUPYIOIIEro
JICHeXKHbIE TOTOKHU. [ ompeaeneHusi BO3MEMIAEMON CTOMMOCTH €IUHUILBI, T€HEPUPYIOIIEH
JIEHEXHBIE TIOTOKH, UCIIOJIb30BAJIUCH CIECTYIOUIUE TOMYIIEHUS:

e OOmuit 00beM MOOBIMH W TPOM3BOJICTBA OIPENEISUICS HCXOAS M3 CPEJHEr0 CTaOWIBHOTO

YPOBHS TIPOU3BOJICTBA, COCTABJISIONIEro 3,8 MIIH METPUUECKUX TOHH MEPBUYHOTO ANIOMHUHHUA,
8,5 MJIH MeTpUYECKUX TOHH ITMHO3eMa U 15,7 MIH MeTpHYecKHX TOHH OOKCHTOB. BokcuTsl 1
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INIMHO3EM, B OCHOBHOM, NpPCAHA3HAYCHBI [JIA BHYTPCHHCTO MPOMU3BOACTBA MNCPBUYHOIO
AJITFOMUHUA.

e JleHbl peanu3aluy aJOMHUHUS ObLIM OIpENEIEeHbl HA OCHOBAaHUHU JOJIOCPOYHBIX IIPOTHO30B
LIEH Ha aJIOMUHHH, COTJIaCHO JOCTYNHBIM JAaHHBIM OTPACIEBBIX U PHIHOYHBIX HCTOYHHMKOB, Ha
ypoBHe 1 919 nomn. CIIA 3a TonHy nepsuuHoro amomuaus B 2021 r., 1 906 momn. CILA B
2022 r., 1 927 momn. CIIA — B 2023 1., 1 955 gomn. CIIA — B 2024 1., 2 003 gomn. CIIIA — B
2025 r. lleHs! Ha TVIMHO3eM OBLIHM OTIPEICIICHBI U3 TEX K€ NCTOYHUKOB M COCTaBWIM 295 moi.
CIIA 3a ToHHy nepsuydHoro amoMunus B 2021 r., 304 gomn. CIHA B 2022 r., 307 nonn. CILA
—B 2023 1., 318 moymn. CIIIA — B 2024 1., 335 momn. CIHA — B 2025 . IIporHo3 B OTHOIICHUH
OTIEPAIIMOHHBIX PACcXOJOB MOATOTOBJICH HAa OCHOBAaHUHM PE3yJbTATOB AEATEIHHOCTH KaXKIOH
€AMHHULBI, TEHEPUPYIOIIEH JEHEXHBIE CPEACTBA, B MPONUIBIX OTYETHBIX MEPHOAAX C YUETOM
BIHMSHUS HHQISIINY;

e Jlns mepecdera ONEpallMOHHBIX PacXxoA0B I pyIibl, BRIpaXKEHHBIX B py0sax, B gosapsl CIIA
MPUMEHSINCh HOMUHAIIbHBIE OOMEHHBIE KYPChI, KOTOpble cocTaBisuiu 73,2 py0. 3a 1 mom.
CLIA B 2021 r., 71,9 py0. 3a 1 momn. CILIA B 2022 1., 71,2 py06. 3a 1 mgomn. CILIA B 2023 r.,
72,5 py6. 3a 1 momn. CIIA B 2024 1., 74,1 py6. 3a 1 momn. CIIA B 2025 1. IIpu onpenenenuu
BO3MEIIAEMBIX CYMM PYKOBOJICTBO MCXOAMIIO M3 JOMYIICHHUS O TOM, YTO TEMITbl HH(IAIUU B
JIOJITOCPOYHOM mepcrekTrBe cocTaBiaT 3,8% — 4,1% B pyomsx u 1,5% — 2,2% B mommapax
CIIA;

e (CraBka JUCKOHTUPOBAaHUS [0 BhIUETA HAJIOrOB ObUIA  ONpPEICIICHA HCXOId W3
CPEIHEB3BCUICHHON CTOMMOCTH KalluTajla B HOMHHAJIBHOM BBIPOKEHUH I KaXKJIOro
OTJCIBHOrO TMPOU3BOJCTBEHHOTO TIOAPA3/ICICHUsT B paMKax BbimieykazanHeix E[JIIT wu
coctaBmwia oT 11.4% no 27%. TepmuHanbHas CTOMMOCTH ObLIa OMpeAeNieHa 10 WCTEUYESHUH
MPOTHO3HOTO TIEPHOJIa UCXOJIS 3 TOTO, YTO B OYAYIIIEM €XKETOIHBIN TPUPOCT cocTaBuT 2,0%.

B pesynbprate mpoBeneHHS TECTHPOBAHWS MHBECTUIIMH Ha MPEAMET OOECIEHEHUs PYKOBOJICTBO
MPUIIUIO K BBIBOAY, UTO MO cocTosiHuio Ha 31 mekabps 2020 r. obeciieHeHHe B pasmepe 297 MiH.
nomn. CHIA u BoccTaHOBIICHHE CYMMBI O0OCCIEHEHUS B pasMepe 747 MIH. OJUI. B OTHOLICHHU
naBectuimii B AO Pycckuit Amomunuii u JIluGepratem Martepuans JIumMuTel cOOTBETCTBEHHO
JIOJKHO OBITh IPU3HAHO B OTYETHOCTH.

3Ha4yeHus, MOJMYYCHHBIE B PpE3yJbTaTe MWCIOJIb30BAHUS OCHOBHBIX MAOIYIICHHH, M pacyeTHBIC
OLICHKHW, NPUMCHABHIUECA OJId ONPCACIICHUA BO3MCHIaeMOI71 CYMMbI C€AOWHUIL, TCHCPHUPYIOIIHUX
JICHEXHbIE [TOTOKH, COOTBETCTBYIOT JAAHHBIM M3 BHELIHUX MCTOYHHKOB M MCTOPHYECKUM IAHHBIM
3a OpeAblAyLIe OTYETHbIE NepHoAbl. PyKOBOACTBO moiaraer, YTo 3HA4YCHMs, MOJyYCHHBIE OT
WCTIONBb30BaHMUsS OCHOBHBIX JOMYIICHUH, M pacdeTHBIE OLIEHKW IPEACTaBISIIOT coOoi Haubolee
pEaMCTUYHYI0 OLECHKY TEHACHUUH pa3BUTHs oTpaciu B OyaymieM. [lomyueHHBIE pe3yiabTaThl
JNEMOHCTPUPYIOT HauOOJBIIYI0 YyBCTBUTEIBHOCTb K H3MEHEHUIO CIEIYIOUIMX OCHOBHBIX
JOMYLICHUH:
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e CHmwKeHHEe MPOTHO3UPYEMBIX LIeH Ha aJIOMHHUI U IIMHO3eM Ha 5% MpHUBENeT K YMEHBLICHUIO
BEJIMYMHBI BO3MEIIaeMoil CyMMbl nHBecTHIMH B JImbeprarem m AO Pycckuit AnmroMuHuii Ha
10% u 40% COOTBETCTBEHHO, 3TO BCE PaBHO MPHBENET K BOCCTAHOBICHHIO OOECIICHEHHS B
nosHOM o0beme B pazmepe 747 muH. nomnapoB CLIA u k obecueHenuto B paszmepe 3 206 MiH.
nonnapoB CIIA cooTBETCTBEHHO;

e Pe3ynbpTaToM yBEIMUYCHHS CTaBKM JUCKOHTHPOBaHHA Ha 1% CTaHET yMEHbLICHHE CTOMMOCTHU
nHBectunmu B JInbepratem u AO Pycckuit Amomuanii Ha 4% n 16% cOOTBETCTBEHHO, U 3TO
BCE PaBHO NPHUBEAET K BOCCTAHOBJICHHUIO OOECIIEHEHHS B IOJIHOM oObeMe B pazmepe 747 MilH.
nosnapos CIIA u k obeciienenuio B pazmepe 1 461 muH. noinapos CILIA cooTBEeTCTBEHHO;

e YKpemieHue NporHo3upyeMoro Kypca poccuiickoro pyosst k nomnapy CLUIA na 10% npusesno
OBl K CHIDKEHHIO Bo3MellaeMoi cyMmbl mHBecTHinit B AO Pycckuit Anromunnii Ha 51% wu
obecuenennto naBectHiuit B AO Pycckuit Amomunnii Ha cymmy 4 021 muH gomtapos CIIA.
W3meHeHns: mporHo3upyemMoro Kypca poccuiickoro py6ns k pomnapy CLIA He BnusioT Ha
BO3MeEIaeMyl0 CyMMy MHBecTUlHi B JlnOepraTeM B CBS3M C TeM, YTO JACHEKHBIE OTOKH OT
WHBECTHUIINHA B OCHOBHOM JIECHOMHUHHUPOBaHHI B gosuiapax CIIA.

ITo coctosauro Ha 1 stHBapst 2020 ronma wuBectunnu Kommanmm B AO Pycckmii AmomMuHUN U
JlubGepraTem mnpencraBinsuii coOOW WHBECTHIIMM B €€ aIIOMUHHEBBI OW3HEC BHYTpH W 3a
mpeneidamu  Poccuu COOTBETCTBEHHO W PAacCMaTPUBAIUCH Kak OTAETbHBbIE TEHEPHUPYIOIINE
JEHEe)KHBIE TIOTOKM eNuHMIBI. Bo3memaemass crommocTh obemx »tmx EIJIII Opima ompeneneHa
MMyTeM JIUCKOHTUPOBaHUS OYAyIIMX JEHEXHBIX IOTOKOB, KOTOpBIE, KaK OXHUIAaeTcs, OyAyT
TeHepUPOBATHCS COOTBETCTBYIOMIEH yacThio amomuHarueBoro ouzneca OK PYCAJL

Bosmemaemast crommocts amromuHueBoro 6msHeca OK PYCAIJI mpencrasisier co0oil IeHHOCTh
KCIIOJIb30BaHUS, OTPECIICHHYIO yTeM JUCKOHTHUPOBAHUS OyIyIIUX MOTOKOB JICHEKHBIX CPEICTB
OT TPOJOJDKAIONICHCS DJKCIUTyaTallid 3aBOJIOB B paMKax IOJPA3ACIICHUs, TCHEPUPYIOIIETO
JNEHEe)KHbIE TIOTOKW. Iyl ompeneNeHrs BO3MEMaeMON CTOMMOCTH €IUHHIBI, TeHEepPHPYOIIeH
JIEHEe)KHBIE MTOTOKH, HCTIOIb30BAIHCH CIETYIOIINE TOMYIICHHUS:

e OOmuit 06beM JOOBIYM ¥ MPOU3BOJICTBA TPOTHOZUPOBAJICS HCXOMAS U3 CPEIHETO CTaOMILHOTO
YPOBHS BBIPaOOTKHU, COCTABIAIONIETO 3,8 MIH METPUYECKUX TOHH MEPBUYHOTO allOMHUHUS, 8,2
MJIH MCTPUYCCKUX TOHH IJIMHO3CMa U 15,1 MJIH MCTPUYCCKUX TOHH OOKCUTOB. BokcHUTBI U
TIMHO3EM B OCHOBHOM TMpEJHA3HAYEHBl [UIsl BHYTPEHHErO MOTpeOJIeHHsT B Mpolecce
MIPOM3BOJCTBA MEPBUYHOIO amoMuHus. O0beM NPOU3BOACTBA PACHPEHEIUICS MO KaXKIOMY
OTZEJILHOMY MPOU3BOJACTBEHHOMY MPEANPUITHIO B Ipelenax AByX BbimeynomsHyTbix EI'JIIT
B 3aBUCUMOCTHU OT €TI0 HpOH3BOI[CTBCHHOI>i MOIIIHOCTH.

e llennl peanu3zanuu aarOMUHMS ObUTH OINPENEICHBI Ha OCHOBAHWHU JIOJTOCPOYHBIX MPOTHO30B
[IeH Ha aJIOMUHHHA, COTIIACHO JOCTYIHBIM JaHHBIM OTPACIEBHIX W PHIHOYHBIX HCTOYHHUKOB, Ha
ypoBHe 1 802 gomn. CIILA 3a Tonny nepsuunoro amomunust B 2020 r., 1 860 gomn. CILA B
2021 r., 1 952 pnomn. CIIA — B 2022 1., 2 028 momn. CIHA — B 2023 r., 2 099 nomn. CIIIA — B
2024 r. lleHs! Ha TJIMHO3EeM OBLIH OTIPEICIICHBI U3 TeX K€ MCTOYHHKOB M cocTaBmin 301 moimi.
CIIA 3a Tonny nepsuunoro amtomunus B 2020 r., 311 gomn. CIIA B 2021 r., 322 gomn. CIIIA
—B 2022 1., 341 momn. CIIIA — B 2023 r., 349 nomn. CLIA — B 2024 r. IIporHo3 B OTHOIICHUU
OTIEpAIIOHHBIX PACXOJIOB IMMOATOTOBIEH Ha OCHOBAaHWHM DPE3YJIHTATOB JEATEIBHOCTH KaxIOi
€MHUIIBI, TeHePUPYIOIIEeH JCHEXHBIE CPEACTBA, B MPOILIBIX OTYETHBIX MEPHOAAX C YIETOM
BITUSTHYSI UHDIISIH;
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e Jlnst mepecueTa OnepanoHHBIX pacxoJ0B ['pyNIibl, BRIpaXXEHHBIX B pyOusx, B poyutapel CIITA
MIPUMEHSITNCh, HOMHHAJIbHBIE OOMEHHBIE KYPCBI, KOTOpBIE cocTaBisuid 65,8 py6. 3a 1 mom.
CIIA B 2020 r., 65,4 py0. 3a 1 momn. CILIA B 2021 r., 63,9 py6. 3a 1 momn. CILIA B 2022 r.,
63,0 py0. 3a 1 momn. CHIA B 2023 1., 63,6 py0. 3a 1 moyn. CIA B 2024 r. IIpu onpeneneHuun
BO3MEIIAEMBIX CYMM PYKOBOJICTBO MCXOIMJIO M3 JOMYIICHUS O TOM, YTO TEMITbl HH(IAIUU B
JONTOCPOYHOM mepcrnekTuBe cocTaBiaTr 4,0% — 4,6% B pyomsx u 1,7% — 2,1% B mommapax
CIIIA;

e (CraBka JUCKOHTUPOBAaHUS [0 BblUE€TAa HAJIOrOB ObUIa  ONpEACIEHA HCXOOd M3
CPEIHEB3BEIICHHON CTOMMOCTH KalliTajla B HOMHHAJIBHOM BBIPOKEHHH I KaXIOro
OTJICNIBHOTO TIPOM3BOJICTBEHHOTO TOJpPAa3/eicHus B pamkax Belmeykaszanusix ELJIIT u
cocraBuiia ot 11% mo 20%.

e TepmuHabHAS CTOMMOCTD ObLlIa OINpe/ielieHa 0 UCTEYSHUH TPOTHO3HOTO Meprojia UCXO U3
TOTO, YTO B OYyAyIIEM €XeTOTHBIA TPUPOCT cocTaBuT 1,7%.

B pesymprare mpoBeneHHs TECTHPOBAHWS HMHBECTHUIMH Ha TPEeaMET OOECIICHEHHS PYKOBOACTBO
MIPUIIIO K BBIBOMY, YTO 1O cocTosiHuIo Ha 1 suBaps 2020 r. oOeciieHeHue B pa3mepe 70 MIIH. 0L
CIIA u 747 mnH. gomn. B oTHomeHnu uHBectHuuil B AO Pycckuit Amomunuii u JluGeprarem
Marepuan3 JIuMuTe COOTBETCTBEHHO OBLIO IPU3HAHO B OTYETHOCTH.

Bosmemaemast croumocts nHBecTHIMN B Hopunbckuii Hukens Ha 31 mexabps 2020 roga u Ha 1
suBapss 2020 roma Obuta ompesesceHAa KakK CHpaBelIMBas CTOMMOCTh 3a BBIYETOM 3aTpar Ha
IIPOJIAKy Ha OCHOBE TEKYIIMX PHIHOYHBIX KOTHPOBOK IIEHHBIX OyMmar.

PykoBoacTBo ompenenwiio, 4ro Bo3memaemas cymma nHBecTMiMi Komnanum B Hopuibckuii
HUKEJIh TpeBbicHIa OalaHCOBYIO CTOMMOCTh wuHBecTHIMM B I'epmBun MuBectmentc Kopn
JlumuTten, U, COOTBETCTBEHHO, IPU3HAIO BOCCTAHOBIEHHE CyMMBI oOeciieHeHus B pa3mepe 0 MIIH.
noiut. CIHA u 1258 mun. gomr. CHIA B oTHomeHuu uHBectuimit Ha 31 gexadps 2020 r. u 1
auBapsi 2020 r., COOTBETCTBEHHO.
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O6Gecuenenue B pasmepe 37 muH. gomt. CHIA wu 66 mmH. gomr. CHIA Obutn OTpakeHBI B
oTHOIIeHHH wHBecTUIMi Kommanuu B Mupamop Dutepmpaiizuc Jlumuren nHa 31 mexadps 2020
rona u 1 saaps 2020 roma, COOTBETCTBEHHO.

Kpowme toro, obecrienenue B pazmepe 30miH. gomt. CIHA wu 0 mna. momn. CHIA Obutr oTpaxeHbl
B oTHOmIeHNH wHBeCTUITNH Kommanuu B Amnay Ponn [Ipomakre JIJIC 3a roasl, 3akoHumBImecs 3 1
nekadpst 2020 roga u 1 suBapst 2020 roza, COOTBETCTBEHHO.

(0) B3HochI/BO3BpaT KANKMTAJA, BJOKEHHOI0 B J0YePHHE KOMIIAHUHT

B Teuenne rona, 3akorunsmierocs 31 aexadps 2020 roga, KoMmanus yapeauna HOBYIO JOYESPHIOO
kommanuio belmkunr Pycan Tpeitn Komnanu Jlumuten B Kutae v BHecna ee akUIUMOHEPHBIM
kamutan 1 muH gomnapoB CIIA. Kommanus mpojana cBoro JouepHIo komnanuto Cenenap
Xonmunr3 Kopr. Jlumurten 3a 1 toic. qomurapoB CIIIA. bamancosast croumocts Cenenap X0JIIuHT3
Kopm. JIumuren 6pi1a paBHa Hy0 mosuiapoB CIHIA.

9. HenpousBoanbie GpUHAHCOBbIE HHCTPYMEHTbI

(a) IIpouas neduTopcKas 3a10/LKEHHOCTD
31 nexadps 2020 r. 1 suBaps 2020 r.
Muan. gosu. CIIA Muan. posu. CIIA

I[e6I/ITOpCKaH 3a10JLKCHHOCTh JOYCPHUX KOMITaHUI

(ITpum. 14(B)) 2 21

[TpoueHTsI 1O 3aiiMaM, OJIYYEHHBIM OT JOYEPHUX KOMITAHUH

(ITpum. 14(B)) 164 322
167 343

Bce cyMMBI TOPTroBO#i U TIpovei 1eOUTOPCKOM 3a0KEHHOCTH JTOJKHBI OBITH ITOTAIICHEI B
TE€YEeHHE OJTHOTO IO/, TMO0 OHU MOAJIEKAT MOTAIEHUIO TI0 IEPBOMY TPEOOBAHHMIO.

(0) Toprosasi u mpo4Yasi KpeAUTOPCKAS 3210/KEHHOCTH
31 nexadpsn 2020 r. 1 suBaps 2020 r.
Muau. goaa. CIHA Muan. gosui. CIHA

erﬂHTOpCKaﬂ 3aJ0JDKCHHOCTDb IEPEJ CBA3aHHBIM CTOPOHAM

(ITpum. 14(r)) 28 34
Kpenuropckast 3a/10JDKEHHOCTB TIEPE TPETBUMH CTOPOHAMH 23 2
51 36

CrpaBennmBasi CTOMMOCTh TOPTOBOH M MPOYEH KPEAUTOPCKON 3aJ0DKEHHOCTH B TEUEHHE OJIHOTO
rojia MPUOIU3NUTEIILHO paBHA UX 0ATaHCOBOW CTOMMOCTH, KaK yKa3aHO BHIIIIE.
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[Toasepkennocts KoMmanuu BO3NEUCTBHUIO PHUCKA JHMKBUIHOCTH, CBSI3aHHOMY C TOProBOM U
MpoYeii KpeAUTOPCKOM 3a10KEHHOCTRIO, packpbiTa B IIpumeuannn 12(B).

(B) 3aiiMbl CBA3aHHBIM CTOPOHAM
31 nexadpsn 2020 r. 1 suBaps 2020 r.
M. gosut. CIIA Muas. goaa. CIHIA

3aiiMbl, BBIJAHHBIC CBA3aHHBIM CTOPOHAM 2461 2 409
ObecueHeHne 3aiiMOB, BBIJJAaHHBIX CBSI3aHHBIM CTOPOHAM (16) (13)
2 445 2 396

O6ecueHeHue 36111/1/106, BbLOAHHBIX CEA3AHHBIM CmMoporam

OCHOBHBIE ITOJIOKEHHUS TPUMEHSIEMON YUSTHOH MonuTuku onucansl B [Ipumeuannn 3. Komnanwus
npusHana oOeclieHeHHe 3aiMoB, mpeaoctaBieHHBIX AO Pycckuit amomunnii u KyOuxenGopr
Amromuanym AB Ha oOmryro cymmy 16 mus. gosut. CHIA. (Ha 1 suBaps 2020 roma obecrieHeHne
3aiimMoB, ipenoctaBieHHbIX AO Pycckuii amomuamii 1 Kyouken6opr Amromuanym Ab coctasmiio
o6uryro cymmy 13 mutH. gom. CIITA.)

10. Co0CTBeHHBIH KANMTAJ
(a) AKIIMOHEPHBIH KanuTAaJ

31 nexadps 2020 r. 1 saBaps 2020 r.
Mun. Muin.
KoJ-Bo aknuii poaa. CIIHA Koua-Bo aknuii mosun. CIIA

Pa3penieHHble K BBIMYCKY

OosikHOBeHHBIE akiwu 1mo 0,01
nmomn. CHIA kaxmas 20 000 000 000 200 20 000 000 000 200

BoinymeHHbIe H TOJHOCTHIO
OILIaYeHHbIe
Ha 1 suBapst /31 nexabpst 15193 014 862 152 15193 014 862 152
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©) Pacnpenesienue npudbLIU

[ocne pegomurmisanuu B centsiope 2020 (mpum. 1) KoMnaHus MOXXET pacnpeesisaTh JUBUICH/IBI
13 MPUOBLTH TPOILIBIX JIET U TEKYIIEro rojia B COOTBETCTBUU C 3aKOHOAATEIHCTBOM Poccuiickoit
®denepallii U yCTaBOM.

(B) IpudbLIL HA AKIHIO

B ocnHoBe pacuera mnpuOBUTM Ha aKIHUIO JIe)KaT KOHCOMHMIWPOHAHHAA NMpHObUTs Kommanuu u ee
JIOUYEPHUX OOINECTB, NPUYMUTAIONIASCS BIAZCibllaM OOBIKHOBEHHBIX akiuii Komnanwm, u
CpEIHEB3BEIICHHOE KOJIMYECTBO aKI[Mi, BBIMYIICHHBIX 3a roJ, 3akoHuuBIIHiics 31 aexadps 2020.

31 nexa6psa 2020
BrimymieHapie 0OBIKHOBEHHBIE aKITUH HA Ha4ajo Iepruosia 15 193 014 862
OddexT oT mpruodpeTeHNs COOCTBEHHBIX aKIUi -
CpenHeB3BEIICHHOE KOTUYECTBO aKIMi Ha KOHEL eproa 15193 014 862
IIpuobLIBL 32 0TYeTHBIN rog, MJH gos1. CIIA 759
ba3oBas u pa3BoaHeHHas NPUOBLIL HA aKIUIO, K0J11. CIITA 0,050
11. Kpenuts! u 3aiiMmbl

31 nexadpst 2020 r. 1 suBaps 2020 r.

Mun. Muin.
no. CIINA no. CIINA
llonzocpounsie odsa3amenscmea
ObecrieueHHBIC OAHKOBCKHE KPEIUTHI 4603 4938
HeobecneueHHbIe OAHKOBCKUE KPEIUTHI - 200
Heobecrieuennplii 3aiiMbl OT mouepHUX Kommauuil (ITpum.
14(¢)) 911 1050
5514 6 188
Kpamkocpounvie o6a3amenvcmea
HeobecneuenHble 6aHKOBCKHE KPEIUTHI 200 -
O6nurarmm - 49
Heobecrieuennplii 3aiiMbl OT mouepHUX kKommauuil (ITpum.
14(¢)) - 9
HauwnceHHBIE TPOLIEHTHI 23 34
223 92
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@ KpeauTsl 1 3aiiMbI
Ycaosus u rpaduk noramenus Ha 31 gexadps 2020 roga

BCEI'O 2021 2022 2023 2024 2025 2026-2027
Mun. Mun. Mun. Muin. Mun. Muin. Muin.

A0JLI. A0JLI. A0JLI. A0, A0JLI. A0, A0,
CIIA CIIA CIIA CIIIA CIIA CIIIA CIIIA

ObecneueHHnble DAHKOBCKUE
Kpeoumbl

IInaBarmasi craBKa
Jonn. CHIA 3M JIu6op +

3,0% 2 097 - - - 180 424 1493

Jonn. CHIA 3M JIu6op +

2,1% 1073 - 358 359 356 - -

Pyonu — KC + 1,9% 1433 - - - 123 289 1021
4 603 - 358 359 659 713 2514

Heobecneuennvie

Oankoeckue Kpeoumol

IInaBaromas craBka

Jomn. CHIA 1M JIu6op +

2,4% 200 200 - - - - -

Heobecneuennbwtii 3aiimol
om 00YepHUX KOMNAHUT
DuUKCUPOBAHHAS CTABKA

Jomnn. CHIA —5,125% 520 - 520 - - - -

Honn. CHIA - 5,3% 391 - - 391 - - -
911 - 520 391 - - -

IIpOICHTHI HAYHCIICHHBIC 23 23

Bcero 5737 223 878 750 659 713 2514

o cocrosnuto Ha 31 nexadps 2020 roxa u 1 sHBaps 2020 roga GaHKOBCKHE KPEAUTHI 00eCIIeUeHBI
OIIPEICIICHHBIMU 3aJIOKEHHBIMHM aKIMAMU pAJa IHOPSAMBIX M KOCBEHHBIX JOYEPHHUX OOIIECTB
Komnanwm, 25% + 1 akuus «Hopunsckuit Hukens.

o cocrostauto Ha 31 nexaOpst 2020 roxa u 1 sHBaps 2020, OblIa OCyILECTBICHA YCTYIIKA MPaB, 10
AHTJIMICKOMY IpaBy, KOTOpas COOTBETCTBYET POCCUKCKOMY 3aJI0Ty, BKJIIOYAs BCE JCHEKHBIC
MOTOKH W MPETEH3UH, BO3HUKAIOLINE IO OMpPEAEICHHBIM JIOTOBOPaM MPOAAXKH MEXIY TOPTOBBIMU
JNOYEpHUMH KOMIIAaHMAMHU I'pynmbl M HMX KOHEYHBIMU IIOKYNAaTeNsIMH, B paMKax JOroBopa
MPEIPKCIIOPTHOrO (MHAHCUPOBaHUs OT 25 okTs10pst 2019 roxa.

36



MKIIAO «OK PYCAJI»
Tpumeuanus k omoenvhoii hunancosoti omuemnocmu 3a 200, 3axonyusuuiics 31 oexabps 2020 200a

[TpuGBLIH OT KYPCOBBIX pa3HUI, BO3HUKIIKUX OT MEPEOIICHKH KPEAUTOB U 3aliMOB 32 TOJ,
oxoHumBIHiics 31 gexadps 2020 coctaBuna 289 muH. momt. CIIA.

YcaoBus u rpaguk noramenus Ha 1 ssuBaps 2020 roga

BCEI'O 2020 2021 2022 2023 2024
Mun. Muin. Mun. Muin. Muin. Mun.
JOJLI. b1 (13 ) JOJLI. b1 (13 ) b1 (13 ) JOJLI.

CIIA CIIIA CIIA CIIIA CIIIA CIIA

ObecneueHHnble DAHKOBCKUE
Kpeoumbul

IInaBarmasi craBKa
Jomn. CHIA 3M JIubop +

3,75% 2088 - 332 396 555 805

Jomn. CHIA 3M JIubop +

2,25% 1070 - - 356 357 357

DUKCHPOBaHHAsI CTaBKa

Py6un — 9,15% 1780 - - 289 610 881
4938 - 332 1041 1522 2043

Heobecneuennvle 6ankosckue

Kpeoumbul

IInaBarmasi craBKa

Homr. CHIA 1M JIu6op + 2,4% 200 - 200 - - -

Heobecneuennblii 3aiimol om
00uepHUX KOMRAHU
DuUKCHPOBAHHAS CTABKA

Host. CHIA — 6e3 npoieHToB 9 9 - - - -

Homn. CHIA - 5,125% 600 - - 600 - -

Jos. CHIA - 5,3% 400 - - - 400 -

Jo. CHIA - 4,85% 50 - - - 50 -
1059 9 - 600 450 -

IIponeHThl HauKUCIEHHBIE 34 34

Bcero 6 231 43 532 1641 1972 2043

(6) O6aUraiUoOHHBIE 3aiMBbI

20 mapta 2020 roga KoMmaHus ucmoHuIa ONIMOH Ha BRIKyI obmurarwii [Tana (mepsorit TpaHi
BHIMyIIeHHBIH B MapTe 2017 roga) HOMUHANBHONH CTOMMOCTBIO 320 MIH. 1oaHed (46 MITH. IOJUI
CILIA).

4 cenrsops 2020 roma KoMmmaHus wcmoHmMIa OMIMOH Ha BBIKYN «Ilanma-obiauranmii» (BTOpOii
TpaHIll) HOMUHAIIEHOU cToMMOCThI0 20 MITH. toaHei (3 mutH. gomn. CIIA).
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12. Ynpasienue GUHAHCOBBIMHM PUCKAMM U CIpaBelJIUBast
CTOMMOCTDb

DakTopbl PUHAHCOBOTO PUCKA:

Komnanusi mojBepkeHa CIHEAYONIMM (QUHAHCOBBIM PHUCKAM OT HWCIOJIb30BaHHUS (PUHAHCOBBIX
HWHCTPYMEHTOB:

- Kpenutnsiii puck;

- Puck nukBuaHOCTH;

- Puck peiHOYHOM CTOMMOCTH.

CoBer /lupekTOpOoB HeceT OOIIyI0 OTBETCTBEHHOCTh 3a CO3JaHWE W KOHTPOJb CHCTEMBI
YIpaBIeHUS PUCKAMHU.

ITonmuTuka YIpaBJICHUA PUCKAMU ITPOBOJUTCA B ICJIAX BBIABIICHUA U aHAJIN3a PUCKOB, CBA3aHHBIX C
JCATCIbHOCTBIO KOMHaHI/II/I, ONpeaACICHNUA COOTBETCTBYIOIIUX JIMMHUTOB PpHCKa W CpPEACTB
KOHTPOJIA, a TAKKEC OCYHICCTBIICHUA ONICPATUBHOI'O KOHTPOJIA 3a YPOBHCM PUCKA U CO6J'I}0,I[CHI/ICM
YCTAHOBJICHHBIX JIMMUTOB. IlonuTuka u cucrtema YIpaBJICHUA pPUCKAMU PCTYIISIPHO aHAJIMU3UPYHOTCA
C YUYC€TOM U3MCHCHUS PBIHOYHBIX YCJIOBI/Iﬁ " COACPKaHUA ACATCIIBHOCTU KomMmnanun.

(a) CopaBeajuBasi CTOMMOCTD

PykoBoacTBO moONaraeT, 4TO CHpaBeAsMBas CTOMMOCTh (PMHAHCOBBIX aKTHBOB WU (DHHAHCOBBIX
0053aTeIBCTB COOTBETCTBYET WX OalaHCOBOW CTOMMOCTH, KpOME KpEAHTOB M 3aliMOB, Kak
MTOKA3aHO B TAOJIUIIE HIXKE.

[Ipu pacuere cripaBeTUBOM CTOUMOCTH (PMHAHCOBBIX HHCTPYMEHTOB HCITOJIE30BAIMCH CIICIYFOIINE
METOJBI:

ToproBass u mpouas NeOUTOpPCKAsl 3aOJKCHHOCTh, JICHEKHBIC CPEICTBA M WX OSKBUBAJICHTHI,
KpaTKOCPOYHBIE KPEOUTHl W 3aiiMbl, TOproBas H TIpoYas KPEIUTOPCKas 3aI0JDKEHHOCTH:
OamaHCcOBasg CTOMMOCTH JIAaHHBIX WHCTPYMEHTOB MPHOIM3UTENFHO paBHA WX CIPABEIJTUBOM
CTOMMOCTH, B CHJTY KPaTKOCPOYHOTO XapaKkTepa TaKUX HHCTPYMEHTOB.

[IpuBenennas Hwke Tabmuma packpbiBaeT HHPopManmuio O 0aJaHCOBOM CTOMMOCTH U
CTpaBeIIMBOI CTOMMOCTH (PMHAHCOBBIX aKTHBOB U (PMHAHCOBBIX 00S3aTENILCTB, OLIEHMBAEMBIX Ha
KOHEILl OTYETHOrO IIepHOAa, B TOM 4YHCIE WX YPOBHU HEpapXHu CIPaBEeUIMBOH CTOMMOCTH,
omnpenensieMoit MCOO 7 «DruHaHCOBBIE HHCTPYMEHTHI: PACKPBITHE HHPOPMALIUI.

YPOBHU OINPEIEISIOTCS CIIEAYIOLUIMM 00pa3oM:

OHGHKa YPOBHHA 1 (BI;ICOKI/If/i ypOBCHI))I CrpaBeyinBast CTOUMOCTL ONPCACIIACTCA UCKIIOYUTCIIBHO
HCXOOHBIMH JaHHBIMHU 6e3 MOIMpaBoOK, HUCXOJAd H3 PBIHOYHBLIX KOTHUPOBOK, JISI aHAJIOTMYHBIX
q)HHaHCOBI)IX HUHCTPYMCHTOB Ha AaTy OLICHKH.

OLICHKa YpPOBH:A 2: CIIpaB€aIMBasi CTOMMOCTH ONPEACIIACTCA C HCIIOJIB30BaAHMEM KOTHPOBOK Ha
AKTHBHBIX PBIHKAaX I aHaJOTHYHBIX (l)I/IHaHCOBLIX HHCTPYMCHTOB, WJIM C HCIIOJb30BAHUEM
MCTOOB OLCHKH, B KOTOPBIX BCC CYIICCTBCHHBIC HCXOJHBIC OAaHHBIC IIPAMO WJIX KOCBCHHO
OCHOBAaHBbI Ha Ha6J'IIOI[aCMLIX PBIHOYHEBIX TaHHBIX.

Onenka ypoBHS 3 (HU3KHN YPOBEHB): CIIPAaBEINBAs CTOUMOCTE ONPEIEISIETCS C UCIOIF30BaHUEM
METOJIOB OLCHKH, B KOTOPBIX JIIOOBIE CYIIECTBCHHBIC BXOIHBIC [TaHHBIE HE OCHOBaHBI Ha
HaOJI01aeMBIX PHIHOYHBIX JaHHBIX.
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Ha 31 oekaopsa 2020 2.

DuHaHCOBbIE AKTHBBLI, HE

OLleHMBaeMble 10
cnpaBeJIUBOM
CTOUMOCTH *

3aiiMbl, BbITaHHBIC
CBSI3aHHBIM CTOPOHAM
ToproBast u npouast
neburopcekas
33JI0JKEHHOCTh

I[CHG)KHLIG CpE€ACTBa U UX

OKBUBAJICHTBI

DuHaHCOBbIE
00513aTeJIbCTBA, HE
OlLleHMBaeMble 10
crnpaBeJIMBOM
CTOUMOCTH *

ObecrieueHHbIC KpEaUThbI

0aHKOB

HeobGecneuenubie KpE€OAUThI

06aHKOB

HeobGecneuentsie 3aitMbl
KOMITAaHUH OT CBSI3aHHBIX

CTOPOH
Toprosas u npodas
KPEIUTOPCKAst

3aj0/KkeHHOCTD / [Ipoune

00s13aTeNIECTBA

* Kommnanus CYHUTACT, YTO OaslaHCcOBasi CTOMMOCTh KpaTKOCpO'—IHOﬁ Z[eGPITOpCKOﬁ u er[[PITOpCKOﬁ 3aJI0JDKEHHOCTH 000CHOBaHO HpI/IGJ'II/DKeHa K ux CHpaBeﬂ,J'IHBOfI CTOUMOCTH.

bajnancoBasi cTOMMOCTD

MKIIAO «OK PYCAJI»
Tpumeuanus k omoenvHoil hunancosoli omuemnocmu 3a 200, 3axonyusuuiics 31 dexabps 2020 2o00a

CnpaBepyinBasi CTOMMOCTb

3aiimMbI 1
JeGUTOpCKAas
3a/10JI7KeH- IIpoune punancosbie
IIpum. HOCTb 00s13aTe]1b-CTBA HToro YpoBeHs 2 Hroro
man gosut. CIIDA muH gosul. CIIA muH gosul. CIIHA mun goar. CIDA muH gosul. CIIHA muH gosul. CIIHA
14(x) 2 445 - 2 445 2511 2511
9(a) 167 - 167 167 167
23 - 23 23 23
2635 - 2635 2701 2701
11 - (4 611) (4 611) (4 496) (4 496)
11
; (200) (200) (200) (200)
11
; (926) (926) (960) (960)
9(06) - (51) (51) (51) (51)
- (5 788) (5 788) (5 707) (5 707)
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Ha 1 aneaps 2020 2.

DuHAHCOBbIE AKTUBBI, HE

OLCHUBAEMbIE 11O

CIpaBeIuBOii CTOMMOCTH™

3aiimMbl, BBITaHHBIC
CBSI3aHHBIM CTOPOHAM
Toprosas u npouas

JIeOUTOpPCKast 3aJ0JKEHHOCTh
JleHexHBIE CPENCTBA U HX

OKBUBAJICHTBI

DHUHAHCOBBIE
00s3aTeIbCTBA, HE
oneHUBaeMble N0
crnpaBeJIUBOM
CTOMMOCTH *

OObecne4eHHbIC KPEIUTh

0aHKOB

HeobecrnieueHHbIe 3aiiMbI OT

CBSI3aHHBIX CTOPOH

HeobGecneuentsie 3aitMbl
KOMIIAaHHUH OT CBSI3aHHBIX

CTOpOH

HeobecrnieueHHble 00Mrainm

Toprosas u npodas
KpEAUTOpCKast

3aj10/KeHHOCTD / [Ipoune

00s13aTeNIbCTBA

bajgancoBasi cTOMMOCTDL

MKIIAO «OK PYCAJI»
Tpumeuanus k omoenvHoil hunancosoli omuemnocmu 3a 200, 3axonyusuuiics 31 dexabps 2020 2o00a

CrnpaBesinBasi CTOUMOCTh

3aiimMbl 1
JaeduTopcKas Mpoune
3a/10J15KEeH - ¢unaHcoBbIE
IIpum. HOCTb 00513aTeILCTBA Hroro Yposens 1 Yposens 2 Hroro
mutH josi1. CIIIA mutH jogi1. CIIIA MutH gost. CLHA mutH gosut. CIHIA MutH gost. CLHA mutH josi1. CIIIA
14(x) 2 396 - 2 396 - 2552 2 552
9(a) 343 - 343 - 343 343
23 - 23 - 23 23
2762 - 2762 - 2918 2918
11
- (4 953) (4 953) - (5 161) (5 161)
11
; (200) (200) - (202) (202)
11
- (1076) (1076) - (1108) (1108)
11 (51) (51) (49) - (49)
9(6) - (36) (36) - (36) (36)
- (6 316) (6 316) (49) (6 507) (6 556)

* Komnanwus CYUTACT, 4YTO OaslaHCOBasi CTOMMOCTh Kpan(ocpotmoﬁ I[e6HTOpCKOI>‘I n erI[I/ITOpCKOI‘;I 3a00JKCHHOCTH, 000CHOBaHO HpI/I6HI/I)KCHa K ux CIlpaBeZ[HI/IBOI)‘I CTOMMOCTH
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(0) KpeaurtHslii puck

KpenuTHblii pHCK BO3HMKAeT, KOrJa HECIIOCOOHOCTh KOHTPAreHTOB  BBINOJIHUTH  CBOU
0053aTeNbCTBA MOXKET YMCHBIIUTh CyMMYy OYIyNIHMX IOCTYIUICHHH JCHEXKHBIX CPEACTB OT
(DMHAHCOBBIX AKTUBOB, HAXOJSLIMXCS B HAJIMYUM Ha OTYETHYHO gaTy. KoMmmaHus umeer
KOHIICHTPAIMIO KPEAUTHOTO PHUCKA B OTHONICHWH 3aiiMOB W [1eOMTOPCKON 3aJ0/DKEHHOCTH
cBsi3aHHBIX CTOPOH (cM. [Tpumeuanue 14). ITo cocrosiuuto Ha 31 mexabps 2020 roga nmpocpoueHHas
33/10JDKEHHOCTh OTCYTCTBYET.

ﬂeHeOfCHble cpedcmea U Ux dKeuealeHmul

OcraTky JEHEKHBIX CPEICTB XPAaHATCA B (DMHAHCOBBIX YYPEKICHUSX C BBICOKAM KPEIUTHBIM
peﬁTHHI‘OM, uny Kommanuu ecth MOJMTHKA 10 OrpaHUYCHHUIO CYMMbl KPECAUTHBIX CPEACTB JIA
TM000T0 (PUHAHCOBOTO YUPEKICHUSI.

3aiimel u npouasi 0ebUMOPCKAst 3a00ANCEHHOCb

[lonsepxennocts KomMmanuu KpeIUTHOMY PHCKY B OCHOBHOM 3aBHCHUT OT HWHIMBHIyaJbHBIX
0c0o0EHHOCTEN Ka)KA0ro JOJDKHHUKA. HeT mpocpoueHHOM 3aH0KEHHOCTH 1O 3aiiMaM BBIAAHHBIM U
neOUTOPCKOI 3a10KeHHOCTH. BeposTHOCTE Jedonta o BBIJaHHBIM KPATKOCPOUHBIM KpeIuTaM 1
npouei 1eOUTOPCKON 3aI0JKEHHOCTH ObLIa ompeneneHa B pasmepe 1,5%, 1mo JonrocpodHsIM - B
pasmepe 4,5%

Kommanus coznmaet peseps 1oj o0eclieHeHHEe, KOTOPBIH MPEACTaBIsSET COO0H OLIEHKY OXKHIAeMbIX
KPEIUTHBIX YOBITKOB B OTHOLICHHWH IEOUTOPCKON 3am0/KeHHOCTH. OCHOBHBIMH KOMIIOHEHTaMHU
3TOr0 pes3epBa SBISAIOTCS CHEUU(UUYECKHE KOMIIOHEHTBHI YOBITKA, KOTOpPBIE OTHOCSTCA K
WHAUBHUIYaJbHO 3HAYUMBIM PHUCKAM.

(B) Puck JUKBHIHOCTH

Puck nukBHAHOCTH — 3TO pHUCK TOTr'O, 4TO KomnaHust He CMOKET BEITIONHATH CBOH 00S3aTEILCTBA
10 MEPE HACTYIUICHUA CPOKOB UX ITOrallI€HUA. TTomuTrka KoMmanuu 3aKiarodaeTcs B MOoAACPKaHUN
AOCTAaTOYHOTO  YPOBHA  OCHCKHBIX  CPEACTB, 00  HAIMYUH JOCTYIIHBIX ~ MUCTOYHHUKOB
(I)I/IHaHCPIPOBaHPISI JUTA BBIIOJTHEHUA CBOMX ONICPALIMOHHBIX U q)HHaHCOBLIX 00513aTeNIbCTB.

B Ttabnuiie Hrbke NpeACTaBiICHBI OCTABIIMECS CPOKH IMOTralieHus 00s3areibcTB KoMmaHuu 1o
HETMPOU3BOJIHBIM (PHHAHCOBBIM 0053aTENhCTBAM, CYIIIECTBOBABIIME HA ATy OTYETHOCTH, KOTOPHIE
OCHOBaHBl Ha KOHTPAKTHBIX HEIWCKOHTHPOBAHHBIX IIOTOKAX JEHEKHBIX CPENCTB (BKIIOYAs
MPOLICHTHBIE TJIATEKH, PACCUNTAHHBIE HA OCHOBE KOHTPAKTHBIX CTaBOK, a B Cllydae IUIaBarolleil
CTaBKM — Ha OCHOBE CTaBOK, JICHCTBOBABIIMX HAa OTYETHYIO JaTy), U HauOojiee paHHEH JaThl
HACTYIUICHHS 0053aTeIhCTBA IO WX BHITUIATE.

Komnanuss BMecTe CO CBOMMH HENPSMBIMH JOYEPHUMH KOMIIAHUSMH BBICTYIA€T B KAadeCTBE
COBMECTHOI0 TrapaHTa IO 00s3aTelbcTBaM psAa APYIHX IOYEPHUX KOMIaHWi. PykoBoncTso
moJjlaraeT, 4YTro OTTOK JEHEKHBIX cpeAcTB it KoMmaHuMM IO TakUM TapaHTHSIM SBISETCS
OTIaJICHHBIM, MMOCKOJIBKY KPEAUTHBIN PHUCK B ciydae Aedonra JODKHUKA OyAeT BO3jaraTbCsi Ha
JOPYTHX TapaHTOB, OCYIIECTBISIOIINX POU3BOJACTBEHHYIO H ONIEPAlMOHHYIO AESATEIbHOCTD. Takum
00pa3oM, PHCK JHMKBHIHOCTH MOKPBIBAET TOJILKO TapaHTWH, BblIaHHble KommnaHueil B kauecTBe
€IMHCTBEHHOT'O IIOPYYHUTETIS 110 00513aTENILCTBAM JJOUECPHEH KOMIIAHUH.
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HeZlﬂCKOHTPlpOBaHHLle IMMOTOKH JCHEKHBIX CPEACTB 110 10Ir0BOPYy

B Teuenue 1

rogamwmno Ot 1roga Or2 05 BanancoBas
TpeOOBAHHIO a0 2 jer jger boaee S ger BCEI'O croumocTh
MJIH IOJUL.  MJIH IOJUL.  MUTH IOJLI.  MJIH JOJJI.  MJIH J0JUL.  MJIH JIOJLL
CIIIA CIIIA CIIIA CIIIA CIIIA CIIIA
Toprosas u npouast
KpeOuTOpCKas
3a10JKEHHOCTD NIEpe]
TPETBUMH CTOPOHAMH 23 - - - 23 23
Toprosas u npouast
KpeOUTOpCKas
3a10JKEHHOCTD NIEpe]
CBS3aHHBIMU CTOPOHAMU 28 - - - 28 28
Kpenuts! u 3aiimbl 445 1095 2 609 2 666 6 815 5737
TapanTun 116 - - - 116 -
612 1095 2 609 2 666 6 966 5788
lsauBaps 2020 r.
HenucKkOHTHPOBAHHBIE MOTOKH JeHEKHBIX CPEJCTB 10 10T 0BOPY
B teuenne 1
rogamwmno Ot 1roga Or2 05 BanancoBas
TpeOOBAHHIO a0 2 jer jger boaee S ger BCEI'O croumocTh
MJIH I0JUI.  MJIH I0JU1.  MUIH AOJLT.  MJIH JOJJI.  MJIH J0JUI.  MJIH I0JUIL.
CIIA CIIA CIIA CIIA CIIA CIIA
Toprosas u mpouas
KpEIUTOPCKast
3a0JDKEHHOCTD Iepen
TPETBUMHU CTOPOHAMHU 2 - - - 2 2
Toprosas u mpouas
KPEeOUTOPCKast
3a10JDKEHHOCTb Mepe
CBA3aHHBIMH CTOPOHAMH 34 - - - 34 34
Kpenuts! u 3aiimbl 418 917 6 316 7 651 6 229
OO0auranuy, BKI0Yas
NPOLEHTBHI K yILjIaTe 51 - - - 51 51
TapanTun 68 - - - 68 -
573 917 6 316 - 7 806 6 316

(r) PbIHOYHBIH pHUCK

Prinounsrit PUCK 3aKIKHOYaCTCd B TOM, YTO KoJIeOaHHs pBIHO‘lHOﬁ KOHBIOHKTYPBI, B YaCTHOCTHU
HU3MCHCHHUC BAJIIOTHBIX KYPCOB W IEH Ha aKIUKW, MOI'YT IIOBJIMATH Ha HpI/I6I>IJII> KoMmmanun wnun
CTOMMOCTDH UMCIOIIUXCSA Y HCC (bHHaHCOBBIX HWHCTPYMCHTOB.

Puck usmenenus npoyeHntHovlx cmasok
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Puck wW3MEHEHMs TMPOICHTHBIX CTABOK - OJTO PHCK TOr0, YTO CTOMMOCTh (DHHAHCOBBIX
HHCTPYMECHTOB OYJIET KOJIEOAThCS M3-33 M3MEHCHHH PBIHOYHBIX MPOIEHTHBIX CTABOK. 3acMHBIC
Cpe/ICTBa, BBIMYIICHHBIC MO MEPEMEHHBIM CTaBKaM, MOJBEpPraroT KoMmmaHWIO PUCKY HU3MEHCHHS
NPOLICHTHBIX CTaBOK. 3aeMHBIC CPEICTBA, BBINYIICHHbIC 10 (UKCHPOBAHHBIM CTaBKaM,
nojiepratoT KoMImaHuio pUCKY M3MEHEHHUS CIPaBEIMBON CTOMMOCTH. PykoBojacTBOo Kommanuu
MOCTOSIHHO OTCJIC)KMBAET KOJICOAaHHMs MPOLEHTHBIX CTaBOK M JCHCTBYET COOTBETCTBYIOIIUM
o0pa3om.

[Moasepxennocts KoMnanuu pucKky U3MEHEHHs] PHIHOYHBIX MPOLICHTHBIX CTABOK CBS3aHA, PEXKIE
BCEro, C JOJTOCPOYHBIMU JOJITOBBIMU 00s3aTenbcTBaMu KoMmnaHuM ¢ IIaBaroiied MpOLEHTHOR
craBkoit (cMm. IIpum. 11). KommaHusS KOHTpONHMpYET pacXoibl MO yIiaTe MpPOIEHTOB IyTeM
OTCJICKUBAHUS U3MECHEHUH B IPOLEHTHBIX CTABKAX IO MPUBJICYCHHBIM KPEIUTAM U 3aiiMaM.

B rtabnuue Hmwke mpexacraBieHa WHGOpPMAaLUs O MPOLIEHTHBIX CTaBKax MO KpeauTaM W 3aiiMam
['pymnmbl Ha oTyeTHBIE 1ATHI (10 YOBITKOB OT OOECIIEHEHUS).

31 nexadpsa 2020 r. lsauBaps 2020 r.
JddexruBnas  MJIH J0I.  JddexkruBnas MJIH J0L
craBka % CIIA craBka % CIIA
KpeanTsl u 32iiMbI ¢ TOCTOSAHHOT
CTaBKOM
3aiiMbl, BEIJAaHHBIEC CBA3aHHBIM
CTOpPOHAM 4,43%-5,43% 2097 5,25%-12,1% 2 302
Kpenursl 1 3aiiMbl 5,13%-5,30% (911) 0%-9,15% (2 888)
1186 (586)
KpeanTsl u 3aiiMbl ¢ mepeMeHHOI
CTaBKOM
3aiiMbl, BRIJAHHBIEC CBA3aHHBIM
CTOpPOHAM 5,61%-6,28% 348 7,38% 105
Kpenursl u 3aiiMbl 2,54%-6,22% (4803) 4,20%-5,83% (3 358)
(4 455) (3253)
(3 269) (3839)

Kommanust He yumTbiBaeT (UHAHCOBBIE HMHCTPYMEHTBHI C (UKCHPOBAaHHOM CTaBKOM Kak
CIpaBeIMBYI0 CTOMMOCTb Yepe3 NPUObLIb WK YOBITOK. Takum 00pa3oM, H3MEHEHHE IPOLIEHTHBIX
CTaBOK Ha OTYETHYIO AaTy HE OKaKET BIUSIHUS Ha MPUOBLUIH MU YOBITOK MM KallUTal.

Ananus yyecmeumeibHocmu

B Tabnume Huke T1oOKazaHa  YyBCTBUTEIBHOCTh IOKa3aTened MpuOBLIM 0
HEUIOFOO6JIO)K€HI/I}I u COGCTBGHHOFO kanuTtanma KoMmaHuu K BO3MOJKHBIM H3MEHEHHUSIM B
MPOLIEHTHBIX CTaBKax (M3-3a BIUSHUS, OKa3bIBAEMOr0 KpeauTaMu M 3ailmamMu ¢
HepeMeHHOﬁ CTaBKOﬁ) npu YyCJIOBHM HCU3MCHHOCTU BCCX OCTAJIbHBIX TICPCMCHHBIX.
Brnusane Ha npuObUlb WM YOBITOK, TOJMy4YeHHBIM Kommanuel 10 HaaorooOJ0KeHWs,
OLCHUBACTCA HHUIKC, WU I3TOT QaHAIM3 MNpCANnOojaract, 4ro BCC APYIruc¢ ICPCMCHHLIC, B
YaCTHOCTH KypChbl HWHOCTpPaHHBIX BajJIOT, OCTAlOTCA IOCTOSHHbIMU. 3MeHeHus
MPOLCHTHBIX CTABOK HC OKaXYT MPAMOTO BJIMAHHA Ha HpO‘II/Iﬁ COBOKynHBIfI J0X04 HNiIn
Kanuradi.
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YBeanuenue/

yYMeHbIIeHHe

(komuuectBo IIpuUOBLLIbL WM YOBITOK

0a3UCHBIX MYHKTOB) muH gos. CIIA

Ha 31 gexa6ps 2020 r.
bazucHble IpOLIEHTHBIE ITYHKTHI +100 (45)
BbasucHbIe TPOLIEHTHBIE TyHKTHI -100 45
Ha lauBaps 2020 r.
bazucHble IPOLIEHTHBIE ITYHKTHI +100 (33)
BasucHble TPOLIEHTHBIE TyHKTHI -100 33

Bantommuwiii puck

Komnanus moaBepkeHa BATIOTHOMY PHCKY IO KpEIUTaM U 3aiiMaM, BBEIPaKCHHBIM B POCCUHCKHUX
py6nsx (RUB) n xuraiickux toamsx (CNY):

BbipaseHbl B KUTAHCKHUX
Bbipa:keHbl B py0Jax

0AHAX
31 nexadps lauBaps 31 nexadps lauBaps
2020 r. 2020 r. 2020 r. 2020 r.
MUJTH T0JLJ1. MUJTH JT0JLJ1. MUJTH JT0JLJ1. MUJTH JT0JLJ1.
CIIA CIIA CIIA CIIA
3aiiMbl, BbIJAHHbBIC CBA3aHHBIM 241 1952 ) )
CTOPOHAM
Kpenutsr u 3aiimbl (1433) (1 780) - (49)
Herro-Benuumnna pricka ot
TIPH3HAHHBIX aKTHBOB U
0013aTENBCTB (1192) (528) - (49)

ITo cocrostauio Ha 31 nexabpst 2020 roma mpuMeHsUICs cienyromuii oOMeHHbI Kype: 73,8757
py6ueii 3a 1 qommap CILA (ua 1 saBaps 2020 roxa: 61,9057 pyo6ueii 3a 1 momnap CHIA u 6,9876
roaneit 3a 1 gomrap CIIIA).

Ananuz uyecmeumenbHocmu

B cnemyrommx Tabnmmax TMOKa3aHO MTHOBEHHOE W3MeHeHWe mpuOsun Kommanum 1o
HAJIOT000JI0XKEeHHSI, KOTOPOE MOXKET BO3HUKHYTH, €CIM OOMEHHBIE KypChl, KOTOpbIM Kommauus
MOABEPKEHA HA OTUYETHYIO AaTy, U3MEHWINCh HAa 3Ty ATy, IPHU YCIOBUHU, YTO BCE OCTAJIbHBIC
MepEeMEHHBIE PHCKA OCTABAJIUCH MMOCTOSHHBIMHU.
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Oobecuenenne pyoJas,

10aHsI U €BPO 10 MpudHLIbL NN
OTHOILIEHHIO K JI0JLIApy yObITOK

CIIA MJH goaa. CITA
Ha 31 nexa6ps 2020 r.
Py0as/mommap CIITA 15% 179
Ha lauBaps 2020 r.
Py0ne/mommap CIIA 10% 53
KOanw/nomnap CHIA 5% 2

AmHasornyHoe TOBBIIICHWE Kypca pyOis Wi 10aHs mo oTHomeHHio kK jpoiutapy CIIIA Ha 31
nexabps uMeno Obl OJMHAKOBOE, HO HMPOTHUBOIOJIOKHOE BIMSHHE HA MPUOBUIb, TOCKOJIBKY BCE
OCTaJIbHbIE IIEPEMEHHBIE OCTAIOTCS IOCTOSIHHBIMU. AHAJIN3 IPOBOJIMIICS HA OJHOM OCHOBE Ul BCEX
IIPECTAaBIECHHBIX JIET.

YnpasjieHne KanuTajaioM

YrhpaBieHue pUCKaMH, CBS3aHHBIMU C KalUTaJIOM, OCYIIECTBIAETCS C IEJIbI0 CapaHTUPOBATh
KoMnanuu BO3MOXHOCTH MPOJOIDKATH (PYHKIIMOHHPOBATH, B COOTBETCTBUU C JIOMYIICHUEM O
HENpPEepPBIBHOCTH JIEATEIBHOCTH, C TeM, 4dYTOObI oOecrnednBaTh NPUOBUTb AaKIMOHEpaM |
9KOHOMHUYECKYIO BBITOAY JUISI APYTUX TPYIIl 3aMHTEPECOBAHHBIX JIHII, M COXPAHATH ONTUMAIBHYIO
CTPYKTYpY KamuTana, HCOOXOAUMYIO JIJIsl CHIDKEHUSI CTOMMOCTH ITPUBJICYCHHS KaITUTAIA.

KoMmnaHnust oCyIIecTBISIET YIpaBIICHUE CTPYKTYpPOH KamuTalia W COOTBETCTBYIOIIMM O0pazoM
KOPPEKTUPYET €€ C YIETOM M3MCHSIOIIUXCS 3KOHOMHUYECKUX YCIOBUH. J[11s1 TOro 4T00BI COXpaHATh
CYIIECTBYIOIIYIO CTPYKTYPY KalMTalxa WA BHOCHTh B Hee HEOOXOAMMbIEe M3MeHeHHs, KoMmanus
MOJKET KOPPEKTUPOBATh pa3Mep AWBHUICHIOB, BHIINIAYNBAEMbIX aKIIMOHEpaM, BO3BpAIIaTh KalUTall
aKIMOHEpaM, BBIIYCKaTh HOBBIE aKIWW, WM TPOAaBaTh AaKTHBBl C IIETBI0 COKpAIEHUs
3aJI0JKEHHOCTH.

[Momutuka CoBeTa TUPEKTOPOB 3aKITIOYACTCS B MOACPKAHUY MTPOYHON KalUTAIBHOHN 0a3bl C TeM,
4TOOBI COXPaHUTh JIOBEpUE MHBECTOPOB, KPEAUTOPOB M PHIHKA, a TAKXKE 00CCIICUHTh AalIbHEHIIee
pa3zButne Om3Heca. COBET MUPEKTOPOB KOHTPOJHMPYET MOXOJ Ha KamuTai, KoTopeiid Kommaxus
omnpenensseT KaK YHUCTBIA OIEPAITMOHHBINA OXOMd, NEJICHHBIM Ha OOMMi KamuTajl aKIMOHEPOB.
CoBeT [OWPEKTOPOB TakKe CIEOUT 32 YPOBHEM JMBHACHIOB TMPOCTBIM aKIHOHEpaM.

CoBeT JUPEKTOPOB CTPEMHUTCS TIOAICPKUBATEL OATAHC MEX Ay 00Jiee BRICOKOM MPHUOBLIBIO, KOTOPas
MOJET OBITh BO3MOXHA TPH OoJiee BBICOKHX YPOBHSX 3aWMCTBOBAHWM, W TPEUMYIICCTBAMU U
0€30MacHOCTHI0, 00ECTICUNBACMBIMHU TIPOYHON MTO3UIUECH KalKUTaIA.

B Teuenne roma He OBIIO HUKAKWX M3MEHEHWH B moaxoje KoMmaHum K ympaBiIeHHIO KallUTaIOM.
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13. Yci10BHBIE 00513AaTEJIHLCTBA
(a) Hamoroo®.io:xeHne

Kowmrmanwmst 1 ee movyepHre KOMITAHWH PaOOTAIOT B Psie FOPUCIUKITIH, T/Ie HAJIOTOBOE, BATIOTHOE U
TaMOXXEHHOE 3aKOHOJATENbCTBO JOMYCKAECT pPAa3iIUYHbIC TOJKOBAHUS U TMOJBEPKEHO YaCTHIM
M3MEHEHUsIM. HHTeprpeTanusi pPyKOBOJACTBOM TaKOTO 3aKOHOAATENIbCTBA TMPUMEHUTEIBHO K
omepanusM W JESITEIBHOCTH ITOYCPHUX KOMIIAHWHA MOKET OBITh IOCTaBJeHA II07] BOIIPOC
COOTBETCTBYIOIIMMH MECTHBIMH, PETUOHALHBIMU U (Pe/IepaTbHBIMU BIIACTSIMU.

[IpumedaTensHO, YTO MOCIEAHUE COOBITHSA B POCCHUICKON CpeAe CBHUACTENBCTBYIOT O TOM, YTO
BJIACTH CTpaHBl BCE AKTHUBHEE CTPEMSTCA OOECIECUHUTh 4Yepe3 POCCHHCKYI0 CyneOHYI0 CHUCTEMY
MPUMEHEHHE TOJIKOBAaHWH HAJOTOBOTO 3aKOHOAATENhCTBA, B YACTHOCTH B OTHOIIEHUH
WCTIONIb30BAHMS OTMPEAETICHHBIX KOMMEPYECKHX TOPIOBBIX CTPYKTYp, KOTOpPBIE MOTYT OBITh
M30MPATETHHBIM B OTHOIICHUN KOHKPETHBIX HAJOTOIDIATENBIIUKOB M OTIIMYATHCS OT MPEIbIAYIINX
TOJIKOBaHWH WJIM MPAKTHKU BiacTed. PaznnuHoe n m3buparenbHOE TOJIKOBAHHE HAJIOTOBBIX HOPM
Pa3IMYHBIMHA TOCYJapCTBEHHBIMU OpPraHaMH M HEIMOCIEA0BATENBHOE MPABONPUMEHEHHE CO3/1aI0T
JIOTIOJIHUTENIBHYIO HEONPEENIEHHOCTh B HAJTOroBoM cpezie Poccuiickoit denepannu.

Pacyer momomHUTENHHOTO HAJOTa, KOTOPBIA MOXKET CTaTh MOJIEKAIIAM YIUIaTe, IO CBOEU CYTH
SIBIIIETCS HETOYHBIM. TakuMm 0o0pa3om, BIIOJIHE BO3MOXHO, YTO CyMMa, TIOIUIEXAaIIasi BBIIIIATE B
KOHEYHOM HTOI€, MOXXET IMPEBBICUTh HAWIY4IIyl0 OleHKY Kommanuei MakcUMaabHO pa3zyMHO
BO3MOXKHOTO 0053aTeNIbCTBa; TeM He MeHee, KoMnaHus cuyuTaer, 4YTo BEPOSATHOCTh TOTO, YTO 3TO
MPOU30UJIET, HEBEJIUKA.

(6) FOpuauyeckue yCJI0BHbIE 00513aTeJIbCTBA

Kommanus u ee nouepHue obuiecTBa SIBISIOTCS OTBETYHMKAMHM 110 Py CyACOHBIX HCKOB, a TaKXkKe
CTOPOHOW B JIpyrux CyneOHBIX pa30upareinbCcTBax, KOTOPBIE TOCTOSHHO OTCIIEKHBAIOTCS,
OTICHUBAIOTCS W OCTIAPWBAIOTCS B XOA€ OOBIYHOW XO3SHCTBEHHOH NEATETLHOCTH. PyKOBOICTBO
PETYNAPHO TPOBOAWT OIICHKY BO3MOXKHOTO WCXOAa TPETeH3W, CyNeOHBIX HCKOB W HWHBIX
pa3duparenbCTB, WU B OTHOLICHHU CIy4aeB C BBICOKOM BEPOSTHOCTBIO OTTOKA CPEICTB U3
Kommanun co3maer pesepB, KOTOPBIA OTpakaeTcs B CTPOKE pPE3EpBbl B JaHHOH OTAEIBHOU
¢unancoBoit oryerHoctu. Ilo cocrostHuio Ha 31 gekabps 2020 roma m Ha 1 sHBaps 2020
PYKOBOZCTBO CYHTAET, YTO HE CYIIECTBYeT CyAeOHBIX pa3OUpaTenbCTB, B KOTOPHIX 0OOCHOBAHHO
BO3MOJKHO (XOTsI M MeHee 4eM Ha 50% BepOosITHO), YTO I€HEKHBIX CPEJICTB MOTYT OBITH BBHITLIAYEHBI
Kommnanueii B cBsI3U ¢ TEKYIIMMHU CIIOPaMHU.

14. Onepauuu co CBA3aHHBIMU CTOPOHAMH

Kommanus 3akmrodaet Ppa3IMYHBIC CACIKHW CO CBA3aHHBIMU CTOPOHAMMH. CBs3aHHbIC CTOPOHBI
BKJIIOYaKOT aKIIMOHEPOB KOMHaHI/II/I, €€ NOYCPHHUE TMPCANIPUATUA, ACCOUMHUPOBAHHBIC KOMIIAHUU U
BCC MOpPYTru€ KOMIIAHUH, B KOTOPBIX O3THU AKIUOHCPLI, WHAWBUAYAJIBHO HJIK BMCCTC, HUMCIOT
KOHTPOJIbHBIN MaKET aKIUH.

AKIIOHEPBI U HEMIOCPEACTBEHHBIN U KOHEUHBIN KOHTPOJIUPYIOIINN OpraH KOMIIAHUHU PacKpPHITH B
npuM. 1 K TaHHOU (PMHAHCOBOM OTYETHOCTH.
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CJ'ICZ[}IIOH.II/IC CICIIKHA OBLIH MMPOBCACHLI CO CBA3aHHBIMU CTOPOHAMU:

(a) Bo3narpaxnenne Kji104eBbIM COTPYAHHKAM MeHeIKMEHTA

2020 r.

mutH goJur. CHIA

BosHarpaxaeHus Aupekropam, 3apaboTHast iara u

IpEMUN
©) JnBuaeHAHBIA 10X0]
HaumenoBanue

MemyHapoaHas{ KOMITIaHUA FepHIBI/IH

Mupanop Outepnpaiizuc Jlumuren

4
4
2020 r
CyTh onepanuii MJH goaia. CHIA
JIMBHIeH B 396
JIuBHICH B 7
403

B teuenne 2020 r. Kommanus mojyuynia JuBUACHIHBINA 10X0 B pasmepe 403 muH momn. CIHIA.
JIuBUICH b OBLTH BBITUIAYCHBI B ICHEKHOU (opme.

(B) Jebdutopckas 3a10/:KEeHHOCTh CBSI3AHHBIX KOMIAHUIA

HaumeHnoBaHnue

31 nexadps 2020 r.

1 suBaps 2020 r.

CyThb onepannuii mutH goJir. CHIA

muH poJui. CIHIA

IIpoueHnTs! K

Pycan Jlumuren MOJTYICHUIO 102 76
IIpoueHnTs! K
Kybuken6opr Amomuanym Ab MOJTYICHUIO 37 33
IIpoueHnTs! K
AO Pycckuii aqroMuHAR MOJTYICHUIO 26 213
IIpouwre CBsI3aHHBIC KOMIIAHUN IIpouee 2 21
167 343
(r) Kpenutopckas 3a10/1:KEHHOCTH CBSI3AHHBIM KoMnanusM (nmpum. 9(0))
31 nexadpsa 2020 r. 1 ssnBaps 2020 r.
HaunmenoBanue CyTb onepanuii M o CHIA ma o CHIA
PYCAJI I'noban Menemkment b.B. Toprosas 26 32
IIpouwre CBsI3aHHBIC KOMIIAHUN IIpouee 2 2
28 34
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(n) 3aiiMbl OT CBSI3aHHBIX CTOPOH (nMpuM. 11)
31 nexadps 2020 r. 1 suBaps 2020 r.
muH poJui. CIHIA mutH goJur. CHIA
Hlonzocpounsie odsa3amenscmea
Pycan Kannran JJAK 911 1050
Kpamkocpounvie o6a3amenvcmea
Mexnynapoanas Komnanus OOO «['epuiBun» - 9
911 1059

JlonrocpodHbie 3aliMbI OT CBSI3aHHBIX CTOPOH UMEIOT Pa3IudHbIC CPOKH TorarreHus 10 Mas 2023 r.
U IpOLEHTHYIO cTaBKy 5,125% - 5,3%. KparkocpouHsie 3aiiMbl OT CBS3aHHBIX CTOPOH IIOJIE)KAT
oriaTe Mo TPeOOBAaHMIO M MMEKOT MPoleHTHYI0 cTtaBKy 3,9%. [IporieHTHBIE pacXopl CBSI3aHHBIM
CTOPOHAM PACKPBITHI B IPUMEUYaHHH 5.

(e) 3ajiMbl CBI3aHHBIM CTOPOHAM
31 nexadpsa 2020 r. 1 ssnBaps 2020 r.
muH poJui. CIHIA mutH goJir. CIHIA
Bueobopommnuie akmueni
AO Pycckuii aqroMuHAR 1202 1252
Kybuken6opr Amomuanym Ab - 107
Obopomnsie akmugsl
Pycan JIumuren 911 1050
Kybukenbopr Amomuanym Ab 107 -
AOQO Pycckuit amroMuHuH 241 -
2461 2409
Pacxofpl o obeciieHeH IO (TIprM. 9) (16) (13)
2 445 2 396

Jlonrocpounble 3aiiMbl, ipeaocTaBieHabie AO Pycckuil amoMIHIN , IMEIOT CPOKH TTOTAIICHUS 10
nexadps 2024 r.

3aiim, mpenoctaBineHHbli AO Pycckmit amromunuii nepeBeneH ¢ 1 sguBaps 2020 roma wus
poccuiickux pyo6ieit B momtapsl CIIIA ¢ cOOTBETCTBYIOIIMM HW3MEHEHHEM ITPOIICHTHOW CTaBKH C
12% na 4,3%.

Kpartkocpounsie 3aiimbl, npegoctasieHnbie Kyouken6opr AmomuauyM Ab, moasiexar oriare mo
TpeOOBaHUIO U MMEIOT MPOLEHTHYIO cTaBky 5,61%. KpaTkocpounbie 3aiiMbl, MPeIOCTaBICHHBIC
Pycan Jlumuren mu AO Pycckuii anoMuHUH, MOJJIeXaT oOIUlaTe MO TPEOOBAHWUIO W HUMEIOT
MPOLICHTHYIO CTaBKy 5,25% - 6.28%. IlpoueHTHbIE JOXOABI OT CBSI3aHHBIX CTOPOH PACKPBITHI B
[Mpumeuannn 5.
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15. CoObITHS IOCJIE OTYETHOM AAThI

28 suBapsa 2021 roga Komnanusi moanmcana coriamieHue O MPeadKCIIOPTHOM (GHUHAHCHPOBAHUH,
MPUBI3aHHOIO K MOKAa3aTessiM YCTONYMBOTO pa3BuTHs, Ha cymmy a0 200 000 000 nommapos CHIA.
BenuunHa Map)ku 10 KpeIUTY MOXKET MEHSTbCS B 3aBHCUMOCTH OT BblNONHeHHs Kommanuen
KIIFOUEBBIX TOKa3zaTeseit apdekTuBHOCTH B 00acTH ycTorurporo pa3sutus (KPI). [IpusneucHubie
cpeacTBa ObLIM UCTIONB30BaHbl HAa pe(UHAHCHPOBAaHUE TeKyLIero aoira Kommanum.

27 smBaps 2021 rtoma Kommanus BbIgajga TapaHTHIO B KadecTBE EIWHOTO TapaHTa II0
obsarenscram UC Rusal Alumina Jamaica Ltd (kocBenHast mouepHsis koMmmanus Kommanuu) 1o
3aKyIKaM TOIIJIMBA Ha cyMMy 15 MutH nosumapos CIIIA.

49



	Приложение 2
	UCR_FS_2020 Stand Alone RUS
	Финансовая отчетность была утверждена Советом директоров 16 марта 2021 г.
	1. Общие положения
	Компания, напрямую или через принадлежащие ей дочерние компании, осуществляет контроль за деятельностью ряда предприятий, осуществляющих деятельность по производству и продаже алюминия.
	(а) Осуществление хозяйственной деятельности в Российской Федерации
	(б) Санкции, введенные Управлением по контролю над иностранными активами Министерства финансов США
	(в) COVID-19 и непрерывность деятельности

	2. Основные принципы подготовки финансовой отчетности
	(а) Заявление о соответствии МСФО
	(б) База для определения стоимости
	(в) Применение новых и пересмотренных Международных стандартов финансовой отчетности
	(г) Использование профессиональных суждений, расчетных оценок и допущений
	(д) Функциональная валюта и валюта представления отчетности

	3. Основные положения учетной политики
	(а) Инвестиции в дочерние компании
	(б) Налоги
	(в) Дивиденды
	(г) Доход от дивидендов
	(д) Финансовые инструменты
	(i) Непроизводные финансовые активы
	(ii) Непроизводные финансовые обязательства

	(е) Обесценение финансовых активов
	(ж) Акционерный капитал
	(з) Финансовые доходы и расходы
	(и) Операции в иностранной валюте

	4. Сегментная отчетность
	5. Финансовые доходы и расходы
	6. Налоги
	7. Дивиденды
	8. Инвестиции в дочерние компании
	9. Непроизводные финансовые инструменты
	10. Собственный капитал
	(а) Акционерный капитал
	(б) Распределение прибыли
	(в) Прибыль на акцию

	11. Кредиты и займы
	(a) Кредиты и займы
	(б) Облигационные займы

	12.  Управление финансовыми рисками и справедливая стоимость
	(а) Справедливая стоимость
	(б) Кредитный риск
	(в) Риск ликвидности
	(г) Рыночный риск
	Риск изменения процентных ставок

	Валютный риск
	Управление капиталом

	13. Условные обязательства
	(a) Налогообложение

	14. Операции со связанными сторонами
	(а) Вознаграждение ключевым сотрудникам менеджмента
	(б) Дивидендный доход
	(в) Дебиторская задолженность связанных компаний
	(г) Кредиторская задолженность связанным компаниям (прим. 9(б))
	(д) Займы от связанных сторон (прим. 11)
	(е) Займы связанным сторонам

	15. События после отчетной даты


