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PelituHroeoe areHtcteo HKP noateepanno kpeautHbiit
pentunr NNAO «Hoeabes [pynn» (nanee — «Hoeabes»,
«KOMMNaHua») Ha ypoBHe AA.ru; NporHos no KpeaNTHOMy
pPerTUHry ocTancs cTabunbHbIM.

Pestome

e OueHka 6usHec-npodunsa obycnosneHa ycToMUnBbIMU
nuavpyowmnmm nosmumammn «Hoeabes» cpean poccumnckmnx
npounsBoAnTenem CNUpPTHbIX HANMUTKOB, HaLMOHaNbHbIMU
MacwTabaMu pbIHKOB MPUCYTCTBUA U HA/IMYMEM AOCTaTou-
HbIX AJ19 TeHepaLMn AeHEXHbIX MOTOKOB K/IHOUEBbIX aKTUBOB.

o Bbicokyto oueHKy ¢pmHaHcoBOro npoduns onpenensoT
BbICOKMIA 3arMac MPOYHOCTU Mo 06CAYKMBAHMIO JoSIra U
yMEpeHHO HM3Kas A0/IroBas Harpy3Ka, a Takke yMepeHHO
BbICOKME NnoKasaTenn TMKBUAHOCTU, ONepPaLMOHHON peHTa-
6enbHOCTU.

o [laBneHwne Ha oueHKy PpuHaHcoOBOro Npodus okasbiBaeT
HEBbICOKOE 3HaYeHne COBCTBEHHOro KanuTana.

o [lonrocpouHas ny6anyHas nctopms obpalieHms akumin
Ha OTKPbITOM pbIHKE, BbICOKOE Ka4yeCTBO KOPNOpPaTUBHOIO
yrpaBfeHns U CTpaTerMyeckoro niaHMpoBaHus,
NPO3pPaYHOCTb GUHAHCOBOMN OTYETHOCTU, MONOXKUTENbHbIE
KpeAMTHas UCTOPUA U NNATEXHAs AMCLMMINHA NO3UTUBHO
CKas3blBaloTCA Ha oueHKe dpakTopa «MeHemKMeHT
n 6eHedurLmapbI».

NudopmMauus o periTuHryeMom nuue

MAO «Hosabes pynn» — poccuinckas ankoronbHas KOM-
naHus, BXOAUT B O4HOMMEHHYto rpynny komnaHur Novabev
Group (manee — «rpynna»). [pynne npuHagnexar natb
NNKEPHO-BOAOYHBIX 3aBOAOB, BUHHOE X03ancTBO «[TomecTbe
lony6buukoe», cuctemMa gUCTPUOYLIMN U CETb PO3HUYHDIX
MarasunHoB «Bun/1ab».

KntoueBble puHaHcoBbIe NnokasaTenu

Benywmin penTUHIroBbIM aHaNUTUK:
AmuTtpuit Opexos
dmitry.orekhov@ratings.ru

Moxkasartenn, Mnppa, py6. 2024 . 2025r.
Bbipyuka 135 149
OIBDA? 19 21
Yucras npmbbinb 5 5
AKTUBbI, BCero 123 128
CoBokynHbit gonr 41 44
Cob6cTBeHHbIN KanuTan 27 22

2 OI'Iean,MOHHaH I'IpMGblnb A0 Bbl4eTa aMOPTU3aLMN OCHOBHbIX CpeacTs

1 HeMaTepuanbHbIX akTUBOB,
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O6oCcHOBaHVE PENTUHIOBOrO AENCTBUS

DAKTOPbBI, ONPEAETNBLLUME
yPOBEHb BOCK: aa

Ycronumebie nuanpyiowme pbiIHOUYHbIE
no3nuunu, 3HaunTenbHoe pazHoobpasue
accopTMMeHTa

Bbicokas oueHka pbiHOuHbIX mo3uumii «Hosabes»
cornacHo Metogonorum HKP obycnosnena nuaep-
CTBOM KOMMaHUN Ha POCCUMCKOM PbIHKE ankorosb-
HOM MPOAYKLUMU U LONTOCPOUYHON YCTOMUMBOCTbIO
eé pbIHOYHbIX no3uumii. OueHka reorpacdurm pbIHKOB
npucyTtcteus «Hoeabes» 6n13ka K MakcuManbHowm
B CWU/ly HaLMOHanbHbIX MacwTaboB [AeATeNbHOCTU
KOMMaHuK.

HKP nosuTtuBHO oueHwBaeT noTeHuuan panbHen-
Wwero pocTa PpbiHKOB npucyTcTeus «Hosabes».
AreHTCTBO MCXOAUT U3 3HAUUTEIbHOTO pasHoobpa-
318 aCCOPTUMEHTA M BbICOKOW BOCTPeBOBaHHOCTU
npoaykumn komnaHuun. Kpome Toro, cneumanmsaums
«HoBabeB» Ha mMpeMuanbHOM cermMeHTe Kpenkoro
anKkorons M BWH, KOTOpble 6osiee MapXKUHasbHbI U
noToMy 60o/1ee yCTOMUYNBbI K SKOHOMUYECKNM KPU3U-
caM, byaeT cnocobcTBoOBaTb POCTY BbIPYUKM U PEH-
TabenbHOCTW rpynmbl B CpeAHECPOYHOM NepcneKkTu-
Be, HECMOTPA Ha CHWXKeHMe noTpebneHus ankorons
B Poccuu B uenom.

«HoBabes» noppepxmBaeT ymMepeHHyo LOMO OC-
HOBHbIX CPEACTB B CTPYKType akTMBOB, 4TO 0by-
CnaB/ivBaeT cpefHuWe oLeHKM nokasatens «[ons
K/OUEBbIX aKTUBOB» cornacHo metogonorumn HKP.
KanuTanbHble 3aTpaTbl COCTaBAAOT He3HauuTesb-
HYIO YaCTb BbIPYUYKM.

HKP Ttakke oTMeuyaeT HU3KYO 3aBMCUMOCTb Aes-
TENbHOCTW TPYMrbl OT K/HOYEBbIX MPOU3BOACTBEH-
HbIX O6bEKTOB.

Bbicokuit 3anac npouHocTH
no o6cay)XMBaHUIO [O/Nra NpU YMEpPeHHOo
BbICOKOW IMKBUAHOCTU N peHTabenbHOCTH

Honrosas Harpy3ka (OTHOLWEHWE COBOKYMHOro A0/-
ra ¢ y4étoM obssatenbcte GpUHAHCOBOW apeHapl,
CKOPPEKTUPOBAHHOW B COOTBETCTBUWN C METOL0/O-

rnen arenTcTea, K OIBDA) «Hosabes» 3a 2025 rog
cokpaTtunack c 2,2 po 2,1 pasa, Yto cBsi3aHo C onepe-
»atowmm poctom OIBDA (+14% 3a roa) Hag pocToMm
coBokynHoro gonra (+7% 3a rog).

MeTpukn obcnyxmBaHus [onra ABNAOTCS [OCTa-
TOYHO BbICOKMMMU U MO3UTMBHO BAUSIOT Ha OLLEHKY
¢duHaHcoBoro npoduns B uenom. [lokpbiTue kpaTko-
CPOYHbIX 0653aTeNbCTB M MPOLIEHTOB MO KpeauTaM
n 3armMaM «Hosabes» 3a cuét OIBDA n ocratkos
[LEeHeXHbIX CPeAcTB Ha cyeTax ysenuuunocb ¢ 1,7
Ha 31.12.2024 r. po 3,6 Ha 31.12.2025 r., uTo ob6bSsic-
HAETCA MPeUMyLLeCTBEHHO YBelMYeHMEeM OCTaTKOB
neHexxHbix cpeacts 3a 2024 rog n poctom OIBDA
B8 2025 ropy.

YMepeHHO BbiCOKMe MoKasaTenn JIMKBUAHOCTU
N peHTabenbHOCTU Talkoke MOLAEPKMBAIOT OLEHKY
¢buHaHcosoro npoduna. Ha 31.12.2025r. octatok
[LEeHEeXHbIX CPeACTB C YYETOM HEUCMNOSb30BaHHbIX
NUMUTOB KPEAMTHbIX JUHUIW MOKPbIBan TeKywue
obsizaTenbcTBa KoMnaHun Ha 54%, a oTHoweHue
NVNKBUAHbIX aKTUBOB K TeKYLLMM 0653aTeNIbCTBaM CO-
ctasnano 152%. PentabenbHocts OIBDA no utoram
2025 ropa pasHsinacb 14%, a peHTabenbHOCTb akTU-
BOB MO YMcToM Npunbsbiin — 4%.

[asneHne Ha oueHKy ¢mHaHcoBOro npoduns KoM-
MaHWUM OKa3blBalOT MoKasaTenu CTPYKTypbl GOHAM-
poBaHMA, Tak Kak JONs KanuTana B MacCMBax KOMMa-
Hum no utoram 2025 ropa coctasuna 17%.

Huzkne aKUMOHEepHbIe PUCKHU
N Npo3pavyHOCTb OTYETHOCTU

AKLMOHEepHbIX KOHPAMUKTOB He BbisBaeHo. [1o nme-
towmmes B pacnopsdkeHun HKP  paHHbIM, Kakunx-
NGO  CYLECTBEHHbIX W3MEHEeHUN B CTPYKType
cobcTBeHHOCTM «HoBabeB» B 6nvainiwee Bpems
He oXxxunpaeTcs.

«HoBabes» npuMeHseT 61M3KyIO K Nydluen npakTun-
KY KOpPMOpaTUBHOIO yrpaBieHNs U CTPaTerMyeckoro
nnaHnpoBaHus. MNonnTuka ynpaBneHns NMKBUAHO-
CTblO HOCUT KOHCepBaTUBHbIN XxapakTep. KoMnaHus
MOAroTaB/MMBAET N pacKpbiBaeT GUHAHCOBYIO OTYET-
HocTb no MCPO pga pasa B roa.
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B oueHke kayectBa ynpaBneHus puckamm HKP
MPUHMMAET BO BHWMaHWE WHUWAEHT, CBA3aHHbIN
c xakepckon aTakon Ha UT-uHdpacTpykTypy KOM-
naHWW, KOTOopas MpuBesna K MPUOCTaHOBKE YacTu
NMPOWN3BOACTBEHHbIX MPOLLECCOB U MPOAaXu TOBa-
poB nokynaTtensaM. AreHTCTBO Tak)Ke YUYUTbIBAET, YTO
«Hosabes» cMorna onepaTmMBHO BOCCTaHOBUTb OC-
HOBHble MHG)OPMALMOHHbBIE CUCTEMbI U, HECMOTPA
Ha MaclTabbl, NHUMAEHT HE OKa3an 3HauYUTeNbHOro
HeraTMBHOMO BAVSAHUSA Ha OnepauMoHHble U PUHaH-
coBble uToru gesTtenbHoctu komnaHum B 2025 rogy.

HKP yunTbiBaeT B oueHke nyb6/ivyHYO MCTOPUIO
obpateHus akumin «Hosabes» Ha OTKpbITOM pbIH-
ke. «Hoeabes» xapaktepusyetcs
HOM KPeAUTHOM UCTOPUEN U BbICOKOM MNaTEXHOM
ONCLUUMIVHON.

NoNOXKNTENb-

PE3YNBTATbI MPUMEHEHUS
MOANDPUNKATOPOB

Crpecc-TecTMpoBaHWe B YCNIOBUAX HEraTUBHbIX Pbi-
HOUHbIX TEHAEHLMI (MaKpObUHAHCOBbIN CTpecc, He-
raTMBHble COBbITUS B OoTpacnn GyHKLUOHMPOBaHMS
KOMMaHWM) He OKasafo CYyL.eCTBEHHOro B/IMSHUS
Ha ypoBeHb BOCK «Hogabep».

Mocne npnumeHenuns mognomkatopos OCK ycTaHoB-
NeHa Ha ypoBHe aa.ru.

OUEHKA BHELUHEIO B/IMSIHUSA

HKP He yunTbiBaeT BeposTHOCTb 3KCTpaopAuHap-
HOW MoAAEPXKKM KOMMaHWW CO CTOPOHbI KJIHOUEBbIX
6eHedurLMapoB.

KpeauTtHbin pentunr NMAO «Hosabes pynn» cooT-
BetctByeT OCK 1 ycTaHoBneH Ha yposHe AA.ru.

POAKTOPbI, CMOCOBHbIE MPUBECTMU
K UBSMEHEHWIO PEMTUHTA

K noBbiweHuto kpeguTHoro pentmHra «Hosabes»
MOXEeT MPUBEeCTU AasnbHellee ynydweHue duHaH-
COBbIX METPUK, B TOM UMC/IE B Pe3y/bTaTe CHUKEHUS
LONTOBOM Harpysku, pocTa Mokasatenen nKBUA-
HOCTW, MOBbILEHNS AONU COBCTBEHHOro KamnuTana
B CTPyKType GOHANPOBaHUS aKTMBOB, a Take pocCT
O K/NHOYEBbIX aKTUBOB U MX OBHOB/IEHME.

KpeauTHbIN peUTUHF MOXET BbITb CHUKEH, MU NPO-
rHO3 MOXEeT ObITb yXyAWeH B C/lyyae HeraTMBHOrO
N3MEHEHUS KOHBIOHKTYPbl Ha OCHOBHbIX PbIHKax
npucyTcTBUs (CoKpalleHne o6bEMOB NPOU3BOACTBA
W MpoAaXx CrMPTHBIX HAaNMMTKOB W HEraTUBHas AWHa-
MWKa pasBUTUS COBCTBEHHOWN PO3HUYHOM CeTH), OC-
nabneHuns GbUHaAHCOBbIX METPUK KOMMAHUK, CHUXKE-
HWS YPOBHA MHPOPMALMOHHOM NPO3PaYHOCTH.
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OrpaHuueHune
OTBETCTBEHHOCTU

PEFYNSTOPHOE PACKPbITUE

[MonHoe HauMeHOBaHUe pelTUHryeMoro nuua ny6naunyHoe akLumoHepHoe obuiectBo «Hoeabes pynn»
CokpalléHHoe HauMeHOBaHMe PeATUHIYeMOro Nnua MAO «Hosabes pynn»
CrpaHa perncrpauuv pelTMHryeMoro nuua Poccus

MNpeHTudmnKaumnoHHbIt Homep Hanoronnatenbwmka (MHH)

peiiTuHryeMoro nuua 7705634425

Mpu npucsoeHun kpeautHoro pevituHra NMAO «Hosabes pynn» vcnonbsosanucs MeTogonorns NpUCBOEHUS KPeauT-
HbIX PEMTUHIOB MO HauMoHanbHOM Wwikane ans Poccuiickon Pepepaumn HedUHAHCOBBIM KOMMAHMUSM C LieNblo OnpeaeneHus
oLeHKN cOBCTBEHHOW KPeAUTOCMOCOBHOCTU PENTMHIYEMOrO INLA U NMPUCBOEHUS YPOBHS KPEAUTHOrO PenTUHra HedbuHaH-
coBbIM KOMMaHuaM; OCHOBHbIE MOHATUSA, UCMOMb3yeMble OBLECTBOM C OrpaHUYEHHOW OTBETCTBEHHOCTbIO «HauuoHabHble
KpeanTHble PENTUHIM» B METOAONOMMYECKON U PENTUHIOBOW AESTENbHOCTY, C LIENbIO MPUMEHEHUS PENTUHIOBbIX WKan v Npu-
BeAEHHbIX B AOKYMEHTE OMnpefeneHnii OCHOBHbIX TEPMUHOB M NMoHaTUI; OLeHKa BHELHEro BAMSAHWUS NMpy NMPUCBOEHUN Kpe-
LAVTHBIX PENTUHIOB MO HaLMoHanbHow wikane ans Poccuiickon Pepepaumm ¢ Lenbto MpUMeHeHWs NpUHLMMIE OLeHKKU dpakTopa
«BHewHee BnvsaHMe» ana KOHKpeTHOW KaTeropun penTuHryemoro nuua. KpeamuTHbi peNTUHT MPUCBOEH MO HaLMOHaNbHOM
PEVTUHIOBOW LWIKane.

KpeauTthbin peritunr NAO «Hoeabes pynn» 6bin Bnepsbie onybavkosaH 25.06.2025 .

[MpucBoeHne KpeauTHOro perTuHra 1 ornpeaeneHne NMporHosa Mo KPeauTHOMY PENTUHIY OCHOBbBIBAOTCS Ha WHpopMa-
umn, npepoctasneHHon NMAO «Hosabes [pynn», a Takke Ha AaHHbIX M MaTepuanax, B3saTbIX M3 MYBAUYHBIX UCTOYHUKOB.
PeiTuHroBbIt aHanms 6b11 MPOBEAEH C MCMONb30BaHWEM KOHCONMANPOBaHHOW drHaHcoBom oTuétHocTn no MCPO, cocTas-
neHHou Ha 31.12.2025 .

DaKToB U COBbITUIA, MO3BOASIOWMX YCOMHUTLCH B KOPPEKTHOCTU UM LOCTOBEPHOCTM NPEAOCTaBAEHHbIX AaHHbIX, 3adUKCUpO-
BaHO He 6b110. KpeauTHbit penTuHr sensietca sanpoweHHbiM, [TAO «Hosabes pynn» npuHumano yyactue B npouecce npu-
CBOEHUSI KPEAUTHOTO PENTUHTA.

[MepecMoTp KpeAUTHOro perTUHra U MPOrHO3a Mo KPeANTHOMY PENTUHTY OXMAAETCS HEe MO3AHEe OAHOrOo roga ¢ AaTbl ny6in-
KaLuu HacTosiLLero npecc-pennsa.

HKP He okazbisano NAO «Hosabes lpynn» gononHutenbHbix ycnyr.

KoH$pnunkToB nHTEpecoB B npoLecce NpUCBOEHUS KpeAUTHOrO peTUHTIa 1 onpeaeneHuns NporHo3a no KpeauTHOMY PenTUHTY
MAO «Hosabes [pynn» 3adukcnposaHo He 6biso.

Bce MaTepuanbl, aBTOPOM KOTOPbIX BbICTYMaeT OBLWECTBO C OrpaHNUYeHHON oTBeTCTBeHHOCTbo «HaumoHanbHble KpeanTHbie
Pentunru» (nanee — OO0 «HKP»), agnatotca uHtennektyansHon cobeteeHHocTbto OO0 «HKP» n/vnn ero nuueHsmnapos
1 3awmiLeHbl 3akoHoM. [NpeacTasneHHas Ha carite OOO «HKP» B cetn MHTepHeT nHdopMaLma npeaHasHayeHa Ans UCMosb3o-
BaHWS UCKIIOUYUTENbHO B O3HAKOMUTE bHbIX LIENSX.

Bcs unpopmaums o npucsoerHbix OO0 «HKP» kpeanTHbIX peiTuHrax m/unm nporHosax no KpeauTHbIM pernTUHraM, rnpe-
poctaeneHHas Ha cante OO0 «HKP» B cetn UnTtepHerT, nonyyerHa OOO «HKP» 13 nctouHunkos, KoTopble, Mo ero MHeHuo,
aBAstoTcs TouHbIMU U Haa&KHbIMU. OO0 «HKP» He ocyllecTBiseT npoBepKy NpeacTaBieHHOM MHGOPMALIMK U HE HECET OTBET-
CTBEHHOCTU 3a JOCTOBEPHOCTb U MOMHOTY MHGOPMaLIMK, MPEAOCTaBIEHHON KOHTPareHTaMM UK CBA3aHHbIMU C HUMU TPETbUMM
nvuaMu.

OO0 «HKP» He HecéT oTBeTCTBEHHOCTM 3a Ntobble MpsMble, KOCBEHHbIE, YaCTUYHbIE YObITKM, 3aTPaTbl, PacXoAbl, CyaebHble
V3AEePXKKU UM MHOTO PoAa YBbITKM MK pacxopdbl (BK/IoUasi HEAOMOMYHEHHYIO NMPUbbIb) B CBSI3K C Nt06bIM UCMONb30BaHMEM
nHdopMaLmn, aBTopoM koTopoli seasetcs OO0 «HKP».

Jliobas unHbopMaLus, SBASIOWANCS MHEHWEM KPEeOUTHOrO PEeWTUHIOBOrO areHTCTBa, BKJ/OYas KPEAWUTHbIE PENTUHIU
M MPOrHO3bl MO KPEAUTHBIM PENTUHIaM, IBIAETCS aKTyaslbHOM Ha MOMEHT eé nybavKaumu, He SBASETCs rapaHTUel noayyeHus
NpUBBIAK U HE CYXKUT MPU3bIBOM K LeNCTBUIO, LO/MKHA PACCMaTPUBATLC UCKIIOUUTENbHO Kak PeKOMeHAALMs Ans LOCTUKEHUS
VHBECTULIMOHHbBIX Lienen.

KpeouTHble peMTUHMM 1 MPOrHO3bl MO KpeAUTHbIM pelTuHram otpaxatoT MHeHne OO0 «HKP» oTHocuTenbHo cnocobHocTu
PeTUHIyeMOoro NnLa UCMOMHATL MPUHSTbIE Ha cebs duHaHCOoBble 0b6s3aTeNbCTBa (KPEAMTOCMOCOBHOCTD, pUHAHCOBas HaAEX-
HOCTb, pMHaHCOBas YCTOMUYMBOCTb) W/UAN OTHOCUTENbHO KPEAWTHOrO PUCKA €ro OTAENbHbIX (PUHAHCOBbIX 06s3aTenbcTs
VA GUHAHCOBbIX MHCTPYMEHTOB PeUTUHIYEMOro LA Ha MOMEHT My6/IMKaLmMK COOTBETCTBYOLLEN MHPOopMaLmK.

BocnpouseegeHne u pacrnipoctpaHeHue wuHdopMaumm, astopoM kotopon ssnsetcs OOO «HKP», niobbiM cnocobom
1 B ntobori popme 3anpeLleHo, KpoMe Kak ¢ npeasapuTtensHoro nmucbMeHHoro cornacus OO0 «HKP» u ¢ yuétom cornacosaH-
HbIX MM ycnoBui. Vicnonb3osaHue ykaszaHHOW MHGOPMaLMM B HapyLWEHUE YKa3aHHbIX TPeBOBaHMIN 3anpeLLeHo.

Mobas nHbopmaums, pasmeléHHas Ha cante OOO «HKP», Bkntovas KpeouTHble PelTUHMM M MPOrHO3bl MO KPEAUTHbIM
perTUHraM, aHanUTUYeckmne o630pbl U MaTepuarnbl, METOAONOMMM, 3aMpPeLLEHA K M3MEHEHWIO, PAHXKUPOBAHUIO.

Co,u.ep>|<V|Moe He MoXeT 6bITb MCMOb30BaHO ana KaKUX-MMBO HEe3aKOHHbIX MK HeCaHKLUMNOHNPOBaHHbIX uenem uam ueneﬁl,
3a|‘|peLLléHHbIX 3aKOHO4aTeNnIbCTBOM Poccuiickon (Dep.epaumw.

KpeouTHble pedTUHIM M NPOrHO3bl MO KPEeAUTHbIM PerTMHraM LOCTyrHbl Ha oduumanbHoM cante OOO «HKP» B cetn
WNHTepHer.
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