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Independent auditor’s report 
 

 

To the sole member and Board of Directors of 

Limited Liability Company “GIC Perestrakhovanie” 

 

Report on the audit of the annual financial statements 

 

Opinion 

 

We have audited the annual financial statements of the insurance company Limited Liability 

Company “GIC Perestrakhovanie” (hereinafter, the “Insurance Company”), which comprise: 

► Balance sheet of the insurance company as at 31 December 2025 

► Statement of income of the insurance company for 2025 

► Appendices thereto: 

► Statement of changes in equity of the insurance company for 2025 

► Statement of cash flows of the insurance company for 2025 

► Notes to the annual financial statements of the insurance company including a 

summary of material accounting policies  

 

In our opinion, the accompanying annual financial statements present fairly, in all material 

respects, the financial position of the Insurance Company as at 31 December 2025 and its 

financial performance and its cash flows for 2025 in accordance with the rules on the preparation 

of financial statements established in the Russian Federation and International Financial Reporting 

Standards (IFRSs). 

 

Basis for opinion 

 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the Auditor’s responsibilities for the 

audit of the annual financial statements section of our report. We are independent of the 

Insurance Company in accordance with ethical requirements adopted in the Russian Federation, 

such as those in the Code of Professional Ethics for Auditors and the Independence Rules for 

Auditors and Audit Organizations, as well as the International Code of Ethics for Professional 

Accountants (including International Independence Standards) issued by the International Ethics 

Standards Board for Accountants (the IESBA Code), including independence requirements, which 

are relevant to the audit of financial statements of public interest entities. We have also fulfilled 

our other ethical responsibilities in accordance with these requirements. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
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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 annual financial statements of the current period. These matters were 

addressed in the context of our audit of the annual financial statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters. For the 

matter below, our description of how our audit addressed the matter is provided in that context. 
 

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the 

annual financial statements section of our report, including in relation to this matter. Accordingly, 

our audit included the performance of procedures designed to respond to our assessment of the 

risks of material misstatement of the annual financial statements. The results of our audit 

procedures, including the procedures performed to address the matter below, provide the basis 

for our audit opinion on the accompanying annual financial statements. 
 
Key audit matter How our audit addressed the key audit matter 

Estimation of liabilities related to portfolios of insurance contracts and reinsurance contracts 
issued (assumed), assets and liabilities related to portfolios of reinsurance contracts held 
(ceded), accounted for under IFRS 17 

Estimation of liabilities related to portfolios of 
insurance contracts and reinsurance contracts 

issued (assumed), assets and liabilities related 
to portfolios of reinsurance contracts held 

(ceded), accounted for under IFRS 17, is one of 
the most significant matters for our audit given 
the materiality of these items for the annual 
financial statements, complexity and 
subjectivity of estimates based on 
management’s assumptions and significant 
fluctuations of the estimation result depending 

on the assumptions used. 

Liabilities for incurred claims largely depend on 
the assumptions used. Liabilities for incurred 
claims are calculated using actuarial techniques 

based on historical data on losses and their 
characteristics, and the ultimate total loss and 

discount rate are defined based on assumptions. 

Information on liabilities related to portfolios of 
insurance contracts and reinsurance contracts 
issued (assumed), assets and liabilities related 
to portfolios of reinsurance contracts held 
(ceded), accounted for under IFRS 17, is 
disclosed in Notes 4, 13, 14 and 58 to the 

annual financial statements. 

We engaged our actuaries to assist in our audit 
procedures, which included analysis of techniques and 

assumptions management used when estimating 
liabilities related to portfolios of insurance contracts and 

reinsurance contracts issued (assumed), assets and 
liabilities related to portfolios of reinsurance contracts 
held (ceded), accounted for under IFRS 17. 

We analyzed the completeness, integrity and sources of 
data used for calculations. For these purposes, we used 
the results of audit procedures related to accounting for 
insurance and reinsurance contracts, insurance losses 

and reinsurer’s share thereof. 

We examined, on a sample basis, documents with regard 
to certain insurance losses within liabilities for incurred 
claims and reinsurers’ share.  

We checked the mathematical accuracy of the formulae 
used and whether they are in line with the accepted 

methodology for estimation of liabilities related to 
portfolios of insurance contracts and reinsurance 
contracts issued (assumed) and assets related to 
portfolios of reinsurance contracts held (ceded), 
accounted for under IFRS 17. 

We analyzed a reinsurance contract entered into by the 
Insurance Company and tested a sample of items in the 

calculation. We also tested the reinsurers’ credit risk and 
reviewed whether the procedure to reinsure the risks 
complies with the established procedures. 

We examined the Insurance Company’s disclosure of the 
estimation of liabilities related to portfolios of insurance 
contracts and issued (assumed) reinsurance contracts, 
assets and liabilities related to portfolios of reinsurance 

contracts held (ceded), accounted for under IFRS 17. 
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Responsibilities of management and the Board of Directors for the annual financial 

statements 

 

Management is responsible for the preparation and fair presentation of the annual financial 

statements in accordance with the rules on preparation of financial statements established in the 

Russian Federation and IFRSs, and for such internal control as management determines is 

necessary to enable the preparation of annual financial statements that are free from material 

misstatement, whether due to fraud or error. 

 

In preparing the annual financial statements, management is responsible for assessing the 

Insurance 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 Insurance Company or to cease operations, or has no realistic 

alternative but to do so. 

 

The Board of Directors is responsible for overseeing the Insurance Company’s annual financial 

reporting process. 

 

Auditor’s responsibilities for the audit of the annual financial statements  

 

Our objectives are to obtain reasonable assurance about whether the annual financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these annual financial statements. 

 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the annual 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 Insurance Company’s internal control.  

► Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

► Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Insurance 

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 auditor’s report to the related disclosures in 

the annual financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause the Insurance Company to 

cease to continue as a going concern. 
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► Evaluate the overall presentation, structure and content of the annual financial statements, 

including the disclosures, and whether the annual financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation. 
 

We communicate with the Board of Directors 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. 
 

From the matters communicated with the Board of Directors, we determine those matters that 

were of most significance in the audit of the financial statements for the current period and are 

therefore the key audit matters. We describe these matters in our auditor’s 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. 
 
 

Report in accordance with the requirements of Article 29 of Federal Law of the Russian 

Federation No. 4015-1 On the Organization of Insurance Business in the Russian 

Federation of 27 November 1992 
 

Management of Limited Liability Company “GIC Perestrakhovanie” is responsible for the 

compliance by the Insurance Company with the financial sustainability and solvency requirements 

established by Federal Law of the Russian Federation No. 4015-1 On the Organization of 

Insurance Business in the Russian Federation of 27 November 1992 (hereinafter, the “Federal 

Law”) and the regulations of the insurance supervisory authority, as well as for the organization 

of the internal control system of the Insurance Company in accordance with the requirements of 

the Federal Law. 
 

In accordance with the requirements of Article 29 of the Federal Law, we performed procedures 

to verify: 

► The Insurance Company’s compliance with the financial sustainability and solvency 

requirements established by the Federal Law and the regulations of the insurance 

supervisory authority. 

► The effectiveness of the Insurance Company’s internal control system in accordance with 

the requirements of the Federal Law. 

 

The procedures were selected based on our judgment and were limited to inquiries, analysis, 

review of internal organizational, administrative and other documents of the Insurance Company, 

comparison of the internal requirements, procedures and methodologies with the requirements 

set forth by the Federal Law and regulations of the insurance supervisory authority, and the 

recalculation, comparison and reconciliation of numerical values and other information. These 

procedures were not conducted in accordance with ISAs. The results of our procedures are 

provided below. 

  

http://www.consultant.ru/document/cons_doc_LAW_135791/?dst=100461
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With regard to the Insurance Company’s compliance with the financial sustainability and solvency 

requirements established by the Federal Law and the regulations of the insurance supervisory 

authority:  

► We found that, as at 31 December 2025, the Insurance Company’s had a properly paid 

share capital that is not below the minimum threshold for insurance companies established 

by the Federal Law. 

► We found that, as at 31 December 2025, the composition and structure of assets of the 

Insurance Company accepted to form insurance reserves and its equity (capital) is in line 

with the regulations of the insurance supervisory authority. 

► We found that, as at 31 December 2025, the statutory ratio of equity (capital) and assumed 

liabilities, calculated using procedure set forth by the insurance supervisory authority, 

complies with applicable requirements. 

► We found that, as at 31 December 2025, the insurance reserves calculation procedure 

applied by the Insurance Company is in line with the procedure approved by the regulations 

of the insurance supervisory authority, and the insurance reserves as at 31 December 2025 

were calculated in the manner prescribed in the Insurance Company’s regulation on 

calculation of insurance reserves. 

► We found that in 2025 the Insurance Company complied, in all material respects, with the 

procedure to transfer risks for reinsurance established by the Insurance Company’s internal 

regulations. 

 

We did not perform any procedures in respect of the Insurance Company’s accounting data, 

except for the procedures we considered necessary to express our opinion on the fair 

presentation of the Insurance Company’s annual financial statements. 

 

With regard to the effectiveness of the Insurance Company’s internal control: 

► We found that the constitutional documents and internal organizational and administrative 

documents of the Insurance Company effective as at 31 December 2025 provide for 

establishing internal control and grant powers of those exercising internal control in 

accordance with the Federal Law. 

► We found that, as at 31 December 2025, the Insurance Company has an internal auditor 

appointed. 

► We found that the internal auditor of the Insurance Company is subordinated and accountable 

to the Board of Directors of Limited Liability Company “GIC Perestrakhovanie”. 

► We found that the internal auditor complies with qualification requirements set forth by the insurance 
supervisory authority and other provisions of the Federal Law. 

► We found that the Insurance Company’s regulation on internal audit, effective as at 

31 December 2025, contains the components required by the Federal Law and was 

approved pursuant to the Federal Law. 

► We found that internal auditor’s reports on the results of audits for the year 2025 were 

prepared as frequently as required by the Federal Law, and contained the internal auditor's 

observations relating to the detected violations and deficiencies in the Insurance Company’s 

activities and their consequences, recommendations on how to eliminate them, and 

information on the elimination of previously detected violations and deficiencies in the 

Insurance Company’s activities. 

► We found that during the year ended 31 December 2025 the Board of Directors and 

management bodies of the Insurance Company reviewed reports prepared by the internal 

auditor.   
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h
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 r
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e 

en
ti

re
 b

u
si

n
es

s 
(i

n
cl

u
d

in
g
 t

h
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h
en
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h

e 
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se
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 d
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o
g
n
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ed

. 
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m

o
rt
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n
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s 

n
o
t 
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en
d
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 d
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n
g
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h
e 
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fe
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T

h
e 
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fu
l 

li
fe
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f 
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 i

n
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n
g
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le
 a

ss
et

 m
ay
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o
t 
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ce

ed
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h
e 

C
o
m

p
an

y
’s

 o
p

er
at

in
g
 l

if
e 

(l
ic

en
se

s 
–

 1
-5

 
y
ea
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; 

so
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w
ar

e 
–

 3
-5
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ea

rs
; 

w
eb

si
te

 –
 1

-1
0

 y
ea

rs
; 

o
th

er
 –

 5
 y

ea
rs

).
 

R
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f 
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 p
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d
u

c
e 
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r
n
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n

er
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te
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n
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s 
4

9
 

T
h

e 
p
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f 
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n

g
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le
 a
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d
u
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io
n

 c
o
m
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 s
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g
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se
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 a
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d
 d

ev
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o
p
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t.
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ea
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n
cl

u
d
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ri
g
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n
d
 p
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n
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n
d

er
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 b
y
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e 

C
o
m
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an

y
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n
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b
ta
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 n
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fi

c 
o
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n
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n
o
w

le
d
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T

h
e 

co
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y
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h
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C
o
m
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an

y
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t 
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se
ar
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g
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h

en
 c
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n
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n
g
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le
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s 
ar

e 
re
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g
n

iz
ed
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s 
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p
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. 
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h

e 
C

o
m
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 c
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d

er
s 

d
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el
o
p

m
en
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h

e 
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p
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ca
ti

o
n

 o
f 
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se
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es

u
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an

d
 o

th
er
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n

o
w

le
d

g
e 
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 t

h
e 

p
la

n
n
in

g
 o

r 
d

es
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n
 o

f 
th

e
 p

ro
d

u
ct

io
n

 o
f 

n
ew
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r 

su
b

st
an

ti
al
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m
p

ro
v
ed

 d
ev
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es

, 
p

ro
d

u
ct
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ro
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s 
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r 
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 p
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o
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h
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u
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T

h
e 
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st

s 
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cu
rr

ed
 b

y
 t

h
e 

C
o
m

p
an

y
 a

t 
th

e 
d

ev
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o
p

m
en

t 
st
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e 

o
f 
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in
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n
g
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le
 a

ss
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u
b
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 t
o
 r
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o
g
n
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n
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p
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t 
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f 
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e 
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f 
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e 
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n
g
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ss
et
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f 
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e 
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w

in
g
 c
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n

d
it
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n

s 
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e 
m

et
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T

h
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o
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n
d
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 c
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h
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f 

an
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n
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n
g
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le
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ss
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n

d
 u
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T

h
e 
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n
g
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le
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ss
et
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il

l 
g

en
er

at
e 
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o
m
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en
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- 
T

h
e 

C
o
m

p
an

y
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 r
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o
u
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te
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n
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fi

n
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o
th
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 c

o
m

p
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h
e 

d
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el
o
p

m
en
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 u
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f 
th
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n
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le
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et
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T

h
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C
o
m

p
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y
 c
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o
n
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te
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h
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n
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b
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g
 t

h
e 
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n
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; 
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h
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b
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h

e 
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b
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o
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h
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n
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le
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ss
et
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h
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p

ro
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d
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p
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h
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 c

an
n

o
t 
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p
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e 
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h
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d
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 c
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n
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n
g
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h
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o
g
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 a

t 
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g
e.

 
C

o
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it
ia

ll
y
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o
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 b
y
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h
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C
o
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p
an

y
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s 
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o
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b

se
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y
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o
g
n
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 t
h

e 
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g
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le
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ss
et
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e
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l 
a

n
d
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u

b
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q
u

e
n

t 
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c
o
g

n
it

io
n
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f 

e
m

p
lo

y
e
e 

b
e
n

ef
it
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a

n
d

 r
e
la

te
d

 c
h

a
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e
s 

 
  

R
e
c
o
g

n
it

io
n

 o
f 

p
a
y

ro
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 a
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r
u

a
l 

e
x
p

en
se

s,
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n
c
lu

d
in

g
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im

b
u

r
se

m
e
n
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 a

n
d
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n

ce
n

ti
v
e
s,

 v
a

ca
ti

o
n

 p
a
y

m
e
n

ts
, 

te
m

p
o

r
a

r
y
 d
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a

b
il

it
y

 b
e
n

e
fi

ts
, 
c
h

il
d

 c
a
re

 b
e
n

ef
it

s,
 y

ea
r
-

e
n

d
 b

o
n

u
se

s 
a

n
d

 s
ev

er
a

n
c
e
 p

a
y

m
e
n

ts
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S
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ar
y
 e

x
p

en
se
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 c

o
n

tr
ib

u
ti

o
n

s 
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 t
h

e 
S
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te
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en
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n

 F
u

n
d

 a
n

d
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h
e 

S
o
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al
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n
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n

ce
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u
n
d

, 
p
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d
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n
n

u
al
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at
io

n
s,
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em

p
o
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 d

is
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il
it

y
 b

en
ef
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s 

an
d

 o
th

er
 

p
ay

m
en

ts
 a

re
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cc
ru

ed
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s 
th

e 
w

o
rk
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s 

p
er

fo
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ed
 (

th
e 

re
le

v
an

t 
se

rv
ic

es
 a

re
 r

en
d

er
ed

) 
b

y
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o
m

p
an

y
 e

m
p

lo
y
ee

s.
 S

al
ar

ie
s 

p
ai

d
 i

n
 a

d
v

an
ce

 a
re

 r
ec

o
g
n

iz
ed

 a
t 

th
e 

d
at

es
 s

p
ec

if
ie

d
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n
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h
e 
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p
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y
m

en
t 

co
n

tr
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o
n

th
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al

ar
ie

s 
ar

e
 r
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o
g
n

iz
ed

 a
t 

th
e 

la
st

 d
at

e 
o
f 

th
e 

re
p

o
rt

in
g
 m

o
n
th
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V
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io
n
 d

ay
s 

p
er

ta
in

in
g
 t

o
 t

h
e 

n
ex

t 
m

o
n

th
 

fo
ll

o
w

in
g
 t

h
e 

se
tt

le
m

en
t 

m
o
n

th
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re
 a

cc
ru

ed
 i

n
 t

h
e 

m
o
n
th

 w
h

en
 p

ay
m

en
t 

o
b

li
g
at

io
n

s 
ar

is
e.

 A
cc

u
m

u
la

te
d
 v

ac
at

io
n

 i
s 

d
et

er
m

in
ed

 a
s 

th
e 

am
o
u
n
t 

o
f 

ex
p

ec
te

d
 c

o
st

s 
to

 b
e 

p
ai

d
 t

o
 a

n
 e

m
p

lo
y
ee
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o
r 

p
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d
 v

ac
at

io
n

 u
n
u

se
d

 a
t 

th
e 

en
d
 o

f 
th

e 
an

n
u

al
 r

ep
o
rt

in
g
 p

er
io

d
. 

A
ll

 a
d

ju
st

m
en

ts
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ch
an

g
es

) 
to

 p
re

v
io

u
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y
 r

ec
o

g
n

iz
ed

 o
b

li
g
at

io
n

s 
to

 p
ay

 r
em

u
n

er
at

io
n

 a
n
d

 c
o
n

tr
ib

u
ti

o
n

s 
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 e
x
tr

a
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u
d

g
et

ar
y
 f

u
n

d
s 
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e 

re
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g
n

iz
ed
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n

 t
h

e 
la

st
 d

ay
 

o
f 

th
e 

re
p

o
rt

in
g
 m

o
n
th
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T

h
u

s,
 a

ll
 a

d
ju

st
m

en
ts

 r
el

at
ed

 t
o
 t

h
e 

ad
v
an

ce
 p

ay
m

en
t 

ar
e 

ad
ju

st
ed

 a
t 

th
e 

la
st

 d
ay
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f 

th
e 

se
tt

le
m

en
t 

m
o
n
th

. A
ll

 a
d

ju
st

m
en

ts
 r

el
at

ed
 t

o
 t

h
e 
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cr

u
al

 a
t 

th
e 

en
d

 o
f 

th
e 

m
o
n
th

 a
re

 a
d

ju
st

ed
 i

n
 t

h
e 

n
ex

t 
se

tt
le

m
en

t 
m

o
n
th

. 
T

h
e 

C
o
m

p
an

y
 r

ec
o
g
n

iz
es

 l
ia

b
il

it
ie

s 
to

 p
ay

 b
o
n

u
se

s,
 i

n
cl

u
d
in

g
 t

h
o
se

 b
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ed
 o

n
 t

h
e 

re
su

lt
s 

fo
r 

th
e 

re
p

o
rt

in
g
 y

ea
r,

 i
f:

 

- 
T

h
e 

C
o
m

p
an

y
 h

as
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 l
ia

b
il

it
y
 t

o
 p

ay
 b

o
n
u

se
s 

b
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ed
 o

n
 t

h
e 

re
q

u
ir

em
en

ts
 o

f 
lo
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l 

re
g
u

la
ti

o
n

s 
an

d
 o

th
er

 i
n
te

rn
al

 d
o
cu

m
en

ts
, 
te

rm
s 

o
f 

la
b

o
r 

an
d

/o
r 

co
ll

ec
ti

v
e 

ag
re

em
en

ts
; 

- 
T

h
e 

am
o
u
n

t 
o
f 

li
ab

il
it

ie
s 

to
 p

ay
 b

o
n
u

se
s,

 i
n

cl
u

d
in

g
 b
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ed

 o
n
 t

h
e 

re
su

lt
s 

fo
r 

th
e 

y
ea

r,
 c

an
 b

e 
re

li
ab

ly
 m

ea
su

re
d

. 
T

h
e 

p
ro

ce
d
u

re
 f

o
r 

m
ea

su
ri

n
g
 l

ia
b
il

it
ie

s 
to

 p
ay

 

b
o
n
u

se
s 

is
 d

et
er

m
in

ed
 b

y
 l

o
ca

l 
re

g
u

la
ti

o
n

s 
an

d
 o

th
er

 i
n
te

rn
al

 d
o
cu

m
en

ts
 o

f 
th

e 
C

o
m

p
an

y,
 t

er
m

s 
o
f 

la
b

o
r 

an
d

/o
r 

co
ll

ec
ti

v
e 

ag
re

em
en

ts
. 
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f 
th

e
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n
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r
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 d
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e
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e
n
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o
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la
n
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h
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o
m

p
an

y
 d

o
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 n
o
t 

h
o
ld
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n

y
 p

en
si

o
n

 p
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n
s 

o
n
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 b
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an
ce

 s
h

ee
t.

 

U
si

n
g
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h

e 
p

re
se

n
t 

v
a
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e 

m
e
th

o
d

 t
o

 d
e
te

r
m
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e
 t

h
e
 

a
m

o
u

n
t 

o
f 

th
e
 p

o
st

-e
m

p
lo

y
m

e
n

t 
b

e
n

e
fi
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o

b
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g
a

ti
o

n
 a

n
d

 

th
e
 a
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o
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a

te
d

 v
a
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e
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f 
e
m

p
lo

y
ee

 c
o
n
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u
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o
n
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r 
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e 

c
u

r
re

n
t 

p
er
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T
h

e 
C

o
m

p
an

y
 d

o
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o
t 

h
o
ld
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n

y
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o
n

 p
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n
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e
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it
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f 
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o
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m
p
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y

m
e
n
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b

e
n

e
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o
t 
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m
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e
d

 

b
y
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ix

e
d

 c
o

n
tr
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u

ti
o

n
s 
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T
h

e 
C

o
m

p
an

y
 d

o
es

 n
o
t 

h
o
ld

 a
n

y
 p

en
si

o
n

 p
la

n
s.

 

S
e
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ti

o
n

 X
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R
e
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 c

r
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e
r
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b

a
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o
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e
a
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m
e
n
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a
n

d
 r

e
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g
n
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n
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f 
o

th
e
r 

a
c
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u
n

ti
n
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m
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n

d
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u
b
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q

u
e
n
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g

n
it

io
n
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f 

a
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et
s 

h
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ld

 f
o
r 

sa
le
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d

is
p

o
sa

l 
g
ro

u
p
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h
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C

o
m

p
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y
 d
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o
t 

h
o
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n
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o
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u
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 f
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it

ia
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 s

u
b
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q

u
e
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g

n
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R
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v
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n
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d
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n
a
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o
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a
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p
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ia
l 

a
n

d
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u
b
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q

u
e
n

t 
re
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g

n
it

io
n

 o
f 
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v
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6
 

P
ro

v
is

io
n

s 
re

co
g
n

iz
ed

 a
s 

li
ab

il
it

ie
s 

re
p

re
se

n
t 

ex
is

ti
n

g
 l

ia
b
il

it
ie

s 
ar

is
in

g
 f

ro
m

 p
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t 
ev

en
ts

, 
an

d
 i

t 
is

 p
ro

b
ab

le
 t

h
at

 a
n

 o
u
tf

lo
w

 o
f 

re
so

u
rc

es
 e

m
b

o
d

y
in

g
 e

c
o
n

o
m

ic
 

b
en

ef
it

s 
w

il
l 

b
e 

re
q

u
ir

ed
 t

o
 s

et
tl

e 
th

em
 (

as
su

m
in

g
 a

 r
el

ia
b

le
 e

st
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at
e 

ca
n

 b
e 

m
ad

e)
. 
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h
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o
m

p
an

y
 r
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o
g
n

iz
es

 p
ro

v
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io
n

s 
w

h
en
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ll

 o
f 

th
e 
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ll

o
w

in
g
 c

o
n
d

it
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n
s 
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m
et
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h
e 
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o
m

p
an

y
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 a

n
 o

b
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g
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io
n
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in

g
 f

ro
m
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n
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g
re

em
en

t,
 t

h
e 
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q

u
ir

em
en

ts
 o

f 
R

u
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ia
n

 l
aw

 o
r 

o
th

er
 a

p
p

li
ca

b
le

 l
aw

, 
an

o
th

er
 l

eg
al

 f
ra

m
ew

o
rk

, 
o
r 

d
u
e 

to
 t

h
e 

C
o
m

p
an

y
’s

 a
ct

io
n

s 
(i

n
cl

u
d

in
g
 t

h
e 

p
u
b
li

sh
ed

 p
o
li

cy
, 

st
at

em
en

ts
 a

n
d

 o
th

er
 s

im
il

ar
 a

ct
io

n
s)

 d
em

o
n

st
ra

ti
n

g
 a

cc
ep

ta
n
ce

 o
f 

o
b

li
g
at

io
n

s 
an

d
 c

re
at

in
g
 r

ea
so

n
ab

le
 

ex
p

ec
ta

ti
o
n

s 
am

o
n

g
 o

th
er

 p
ar

ti
es

 t
h

at
 i

t 
w

il
l 

fu
lf

il
l 

th
em

),
 a

ri
si

n
g
 a

s 
a 

re
su

lt
 o

f 
a 

p
as

t 
ev

en
t 

(o
n

e 
o
r 

m
o
re

);
 


 

- 
It

 i
s 

p
ro

b
ab

le
 t

h
at

 a
n

 o
u

tf
lo

w
 o

f 
re

so
u

rc
es

 e
m

b
o
d

y
in

g
 e

co
n

o
m

ic
 b

en
ef

it
s 

w
il

l 
b

e 
re

q
u

ir
ed

 t
o
 s

et
tl

e 
th

e 
o
b

li
g
at

io
n

; 
- 

It
 i

s 
p

o
ss

ib
le

 t
o
 p

ro
v
id

e 
a 

re
li

ab
le

 e
st

im
at

e 
o
f 

th
e 

o
b

li
g
at

io
n

. 

If
 t

h
es

e 
co

n
d

it
io

n
s 

ar
e 

n
o
t 

m
et

, 
th

e 
p

ro
v
is

io
n

 i
s 

n
o
t 

re
co

g
n

iz
ed

. 

W
h

en
 d

et
er

m
in

in
g
 t

h
e 

am
o
u
n

t 
o
f 

th
e 

p
ro

v
is

io
n

, 
w

h
ic

h
 i

s 
th

e 
b

es
t 

es
ti

m
at

e 
o
f 

th
e 

ex
p

en
d
it

u
re

s 
re

q
u
ir

ed
 t

o
 s

et
tl

e
 t

h
e 

p
re

se
n

t 
o
b

li
g
at

io
n
 (

th
e 

am
o
u
n

t 
th

at
 t

h
e 

C
o
m

p
an

y
 w

o
u

ld
 h

av
e 

to
 p

ay
 t

o
 s

et
tl

e 
th

e 
o
b

li
g
at

io
n

 o
r 

to
 t

ra
n
sf

er
 i

t 
to

 a
 t

h
ir

d
 p

ar
ty

 a
t 

th
e 

en
d
 o

f 
th

e 
re

p
o
rt

in
g
 p

er
io

d
),

 t
h

e 
C

o
m

p
an

y
 p

er
fo

rm
s 

th
e 

fo
ll

o
w

in
g
 

p
ro

ce
d

u
re

s 
an

d
 t

ak
es

 i
n
to

 a
cc

o
u
n
t 

th
e 

fo
ll

o
w

in
g
 c

o
n

si
d

er
at

io
n

s:
 

- 
In

d
ep

en
d

en
tl

y
 d

et
er

m
in

es
 m

et
h

o
d

s 
fo

r 
as

se
ss

in
g
 t

h
e 

ex
p

en
d
it

u
re

s 
d

ep
en

d
in

g
 o

n
 t

h
e 

ci
rc

u
m

st
an

ce
s 

an
d

, 
if

 n
ec

es
sa

ry
, 

ap
p

ro
v
es

 t
h

em
 w

it
h

in
 t

h
e 

st
an

d
ar

d
s 

o
f 

th
e 

en
ti

ty
;


 

- 
H

y
p

o
th

es
es

 r
eg

ar
d

in
g
 u

n
ce

rt
ai

n
ty

 a
n
d

 t
h

e 
es

ti
m

at
e 

o
f 

ex
p

en
d
it

u
re

s 
re

q
u
ir

e 
p

ro
fe

ss
io

n
al

 j
u

d
g
m

en
t 

m
ad

e 
in

 a
cc

o
rd

an
ce

 w
it

h
 I

A
S

 3
7

;

 

- 
If

 a
 l

ar
g
e 

n
u

m
b

er
 o

f 
h

y
p

o
th

es
es

 a
re

 i
n

v
o
lv

ed
 i

n
 e

st
im

at
in

g
 a

 p
ro

v
is

io
n
, 
th

e 
es

ti
m

at
e 

o
f 

th
e 

o
b

li
g
at

io
n

 i
s 

p
ro

b
ab

il
it

y
-w

ei
g
h

te
d

 r
es

u
lt

s 
o
f 

al
l 

p
o
ss

ib
le

 
h

y
p

o
th

es
es

. 
If

 t
h

er
e 

is
 a

 c
o
n

ti
n
u

o
u

s 
in

te
rv

al
 o

f 
p

o
ss

ib
le

 o
u

tc
o
m

es
 a

n
d

 a
ll

 p
o
in

ts
 w

it
h
in

 t
h
is

 i
n
te

rv
al

 a
re

 e
q

u
al

ly
 p

ro
b

ab
le

, 
th

e 
av

er
ag

e 
v
al

u
e 

o
f 

th
e 

sp
ec

if
ie

d
 

in
te

rv
al

 i
s 

u
se

d
; 

- 
W

h
er

e 
th

e 
ef

fe
ct

 o
f 

th
e 

ti
m

e 
v
al

u
e 

o
f 

m
o
n

ey
 i

s 
m

at
er

ia
l 

an
d

 p
ro

v
is

io
n

s 
ar

e 
d

is
co

u
n

te
d

, 
th

e 
am

o
u

n
t 

o
f 

th
e 

p
ro

v
is

io
n

 s
h
al

l 
b

e 
th

e 
p

re
se

n
t 

v
al

u
e 

o
f 

th
e 

ex
p

en
d

it
u

re
s 

ex
p

ec
te

d
 t

o
 b

e 
re

q
u

ir
ed

 t
o
 s

et
tl

e 
th

e 
o
b

li
g
at

io
n

. 
T

h
e 

C
o
m

p
an

y
 i

n
d

ep
en

d
en

tl
y
 d

et
er

m
in

es
 t

h
e 

cr
it

er
ia

 f
o
r 

th
e 

m
at

e
ri

al
it

y
 o

f 
th

e 
ef

fe
ct

 o
f 

th
e 

ti
m

e 

33



 

v
al

u
e 

o
f 

m
o
n

ey
 a

n
d
, 

if
 n

ec
es

sa
ry

, 
ap

p
ro

v
es

 t
h

em
 w

it
h

in
 t

h
e 

st
an

d
ar

d
s 

o
f 

th
e 

en
ti

ty
; 



 

- 
F

u
tu

re
 e

v
en

ts
 t

h
at

 m
ay

 a
ff

ec
t 

th
e 

am
o
u

n
t 

re
q

u
ir

ed
 t

o
 s

et
tl

e 
th

e 
li

ab
il

it
y
 s

h
o
u

ld
 b

e 
ta

k
en

 i
n

to
 a

cc
o
u

n
t 

w
h

en
 d

et
er

m
in

in
g
 t

h
e 

a
m

o
u
n

t 
o
f 

th
e 

p
ro

v
is

io
n
, 
if

 t
h

er
e 

is
 

su
ff

ic
ie

n
t 

o
b
je

ct
iv

e 
ev

id
en

ce
 t

h
at

 t
h

ey
 w

il
l 

o
cc

u
r;



 

- 
O

th
er

 f
ac

to
rs

 a
ff

ec
ti

n
g
 t

h
e 

b
es

t 
es

ti
m

at
e 

in
 a

cc
o
rd

an
ce

 w
it

h
 I

A
S

 3
7

. 

W
h

er
e 

th
e 

ef
fe

ct
 o

f 
th

e 
ti

m
e 

v
al

u
e 

o
f 

m
o
n

ey
 i

s 
m

at
er

ia
l 

an
d
 p

ro
v
is

io
n

s 
ar

e 
d

is
co

u
n

te
d

, 
th

e 
am

o
u

n
t 

o
f 

th
e 

p
ro

v
is

io
n

 s
h
al

l 
b

e 
th

e 
p

re
se

n
t 

v
al

u
e 

o
f 

th
e 

ex
p

en
d

it
u

re
s 

ex
p

ec
te

d
 t

o
 b

e 
re

q
u

ir
ed

 t
o
 s

et
tl

e 
th

e 
o
b

li
g
at

io
n

. 
P

ro
v
is

io
n

s 
ar

e 
re

v
ie

w
ed

 b
y
 t

h
e 

C
o
m

p
an

y
 o

n
 a

 q
u
ar

te
rl

y
 b

as
is

 n
o
 l

at
er

 t
h

an
 t

h
e 

la
st

 d
ay

 o
f 

th
e 

re
le

v
an

t 
q
u

ar
te

r.
 

In
it

ia
l 

a
n

d
 s

u
b

se
q

u
e
n

t 
re

co
g

n
it

io
n

 a
n

d
 d

e
re

co
g

n
it

io
n

 

o
f 

le
a

se
s 

5
7
 

A
 r

ig
h

t-
o
f-

u
se

 a
ss

et
 a

n
d

 a
 l

ea
se

 l
ia

b
il

it
y
 a

re
 r

ec
o
g
n

iz
ed

 b
y
 t

h
e 

C
o
m

p
an

y
 a

ct
in

g
 a

s 
th

e 
le

ss
ee

 (
th

e 
“l

es
se

e”
) 

at
 t

h
e 

co
m

m
en

ce
m

en
t 

d
at

e 
o
f 

th
e 

le
as

e.
 

A
t 

th
e 

co
m

m
en

ce
m

en
t 

d
at

e 
o
f 

th
e 

le
as

e,
 t

h
e 

le
ss

ee
 m

ea
su

re
s 

a 
ri

g
h

t-
o
f-

u
se

 a
ss

et
 a

t 
co

st
 d

et
er

m
in

ed
 i

n
 a

cc
o
rd

an
ce

 w
it

h
 I

F
R

S
 1

6
, 
p

. 
1
6

. A
t 

th
e 

co
m

m
en

ce
m

en
t 

d
at

e 
o
f 

th
e 

le
as

e,
 t

h
e 

le
ss

ee
 m

ea
su

re
s 

a 
le

as
e 

li
ab

il
it

y
 a

t 
th

e 
p

re
se

n
t 

v
al

u
e 

o
f 

le
as

e 
p

ay
m

en
ts

. 

L
ea

se
 p

ay
m

en
ts

 a
re

 d
is

co
u

n
te

d
 b

as
ed

 o
n

 t
h

e 
le

as
e 

te
rm

 a
n
d

 u
si

n
g
 t

h
e 

co
n
tr

ac
tu

al
 i

n
te

re
st

 r
at

e.
 I

f 
th

e 
d
is

co
u
n

t 
ra

te
 i

s 
n

o
t 

sp
ec

if
ie

d
 i

n
 t

h
e 

le
as

e 
an

d
 t

h
e 

C
o
m

p
an

y
 

d
o
es

 n
o
t 

b
o
rr

o
w

 f
u

n
d

s,
 i

t 
se

ts
 t

h
e 

d
is

co
u

n
t 

ra
te

 f
o
r 

ca
lc

u
la

ti
n

g
 t

h
e 

p
re

se
n

t 
v
al

u
e 

o
f 

le
as

e 
p

ay
m

en
ts

 e
q
u

al
 t

o
 t

h
e 

in
te

re
st

 r
at

e 
o
n

 t
h

e 
B

an
k

 o
f 

R
u

ss
ia

’s
 l

o
an

s 
se

cu
re

d
 b

y
 a

ss
et

s 
o
r 

g
u
ar

an
te

es
, 

w
h

ic
h

 i
s 

p
u
b

li
sh

ed
 i

n
 t

h
e 

S
ta

ti
st

ic
s 

B
u

ll
et

in
 o

f 
th

e 
B

an
k

 o
f 

R
u

ss
ia

. 

A
t 

th
e 

co
m

m
en

ce
m

en
t 

d
at

e 
o
f 

th
e 

le
as

e,
 t

h
e 

le
as

e 
p

ay
m

en
ts

 i
n

cl
u

d
ed

 i
n

 t
h

e 
m

ea
su

re
m

en
t 

o
f 

th
e 

le
as

e 
li

ab
il

it
y
 c

o
m

p
ri

se
 p

ay
m

en
ts

 f
o
r 

th
e 

ri
g
h

t 
to

 u
se

 t
h

e 

u
n
d

er
ly

in
g
 a

ss
et

 d
et

er
m

in
ed

 i
n

 a
cc

o
rd

an
ce

 w
it

h
 I

F
R

S
 1

6
, 
p
p

. 
2
7

 a
n
d

 2
8

, 
o
f 

as
 f

o
ll

o
w

s:
 

A
t 

th
e 

co
m

m
en

ce
m

en
t 

d
at

e 
o
f 

th
e 

le
as

e,
 t

h
e 

le
as

e 
p

ay
m

en
ts

 i
n

cl
u

d
ed

 i
n

 t
h

e 
m

ea
su

re
m

en
t 

o
f 

th
e 

le
as

e 
li

ab
il

it
y
 c

o
m

p
ri

se
 t

h
e 

fo
ll

o
w

in
g
 p

ay
m

en
ts

 f
o
r 

th
e 

ri
g
h

t 
to

 

u
se

 t
h

e 
u
n

d
er

ly
in

g
 a

ss
et

 d
u

ri
n

g
 t

h
e 

le
as

e 
te

rm
 t

h
at

 a
re

 n
o
t 

p
ai

d
 a

t 
th

e 
co

m
m

en
ce

m
en

t 
d
at

e:
 

(a
) 

F
ix

ed
 p

ay
m

en
ts

 l
es

s 
an

y
 l

ea
se

 i
n

ce
n

ti
v
e 

re
ce

iv
ab

le
s;



 

(b
) 

V
ar

ia
b

le
 l

ea
se

 p
ay

m
en

ts
 t

h
at

 d
ep

en
d
 o

n
 a

n
 i

n
d

ex
 o

r 
a 

ra
te

, 
in

it
ia

ll
y
 m

ea
su

re
d

 u
si

n
g
 t

h
e 

in
d

ex
 o

r 
ra

te
 a

t 
th

e 
co

m
m

en
ce

m
en

t 
d

at
e 

d
ep

en
d

in
g
 o

n
 c

h
an

g
es

 i
n

 

m
ar

k
et

 l
ea

se
 r

at
es

 (
re

fi
n

an
ci

n
g
 r

at
e)

;

 

(c
) 

A
m

o
u

n
ts

 e
x
p

ec
te

d
 t

o
 b

e 
p

ay
ab

le
 b

y
 t

h
e 

le
ss

ee
 u

n
d

e
r 

re
si

d
u

al
 v

al
u

e 
g
u
ar

an
te

es
;


 
(d

) 
T

h
e 

ex
er

ci
se

 p
ri

ce
 o

f 
th

e 
p
u

rc
h
as

e 
o
p

ti
o
n

 i
f 

th
e 

le
ss

ee
 i

s 
re

as
o
n

ab
ly

 c
er

ta
in

 t
o
 e

x
er

ci
se

 t
h

at
 o

p
ti

o
n

;

 

(e
) 

P
a
y
m

en
t 

o
f 

p
en

al
ti

es
 f

o
r 

te
rm

in
at

in
g
 t

h
e 

le
as

e 
if

 t
h

e 
le

as
e 

te
rm

 r
ef

le
ct

s 
th

e 
le

ss
ee

 e
x

er
ci

si
n

g
 a

n
 o

p
ti

o
n

 t
o
 t

er
m

in
at

e 
th

e 
le

as
e.

 

T
h

e 
am

o
u

n
t 

o
f 

in
it

ia
ll

y
 m

ea
su

re
d

 l
ea

se
 l

ia
b

il
it

ie
s 

is
 i

n
cl

u
d

ed
 i

n
 t

h
e 

co
st

 o
f 

th
e 

ri
g
h

t-
o
f-

u
se

 a
ss

et
. 

L
ea

se
 p

ay
m

en
ts

 p
ai

d
 i

n
 a

d
v
an

ce
 p

ri
o
r 

to
 t

h
e 

co
m

m
en

ce
m

en
t 

d
at

e 
o
f 

th
e 

le
as

e 
ar

e 
in

cl
u
d

ed
 i

n
 t

h
e 

co
st

 o
f 

th
e 

ri
g
h
t-

o
f-

u
se

 a
ss

et
. 

In
it

ia
l 

d
ir

ec
t 

co
st

s 
in

cu
rr

ed
 b

y
 t

h
e 

le
ss

ee
 t

o
 e

n
te

r 
in

to
 t

h
e 

le
as

e 
ar

e 
in

cl
u
d

ed
 i

n
 t

h
e 

co
st

 o
f 

th
e 

ri
g
h

t-
o
f-

 u
se

 a
ss

et
. 

A
ft

er
 i

n
it

ia
l 

re
co

g
n

it
io

n
, 

ri
g
h
t-

o
f-

u
se

 a
ss

et
s 

re
la

ti
n

g
 t

o
 p

ro
p

er
ty

 a
n

d
 e

q
u
ip

m
en

t 
ar

e 
m

ea
su

re
d

 b
y
 a

p
p

ly
in

g
 a

 c
o
st

 m
o
d

el
 l

es
s 

ac
cu

m
u

la
te

d
 d

ep
re

ci
at

io
n

 a
n
d

 
ac

cu
m

u
la

te
d

 i
m

p
ai

rm
en

t 
lo

ss
es

. 
T

h
e 

le
as

e 
li

ab
il

it
y
 i

s 
su

b
se

q
u

en
tl

y
 m

ea
su

re
d

 i
n

 a
cc

o
rd

an
ce

 w
it

h
 I

F
R

S
 1

6
, 
p

. 
3
6

. 

N
o
t 

la
te

r 
th

an
 t

h
e 

la
st

 d
ay

 o
f 

th
e 

m
o
n

th
 a

n
d

 o
n
 l

ea
se

 p
ay

m
en

t 
d
at

es
 s

et
 i

n
 t

h
e 

le
as

e 
ag

re
em

en
t,

 i
n

te
re

st
 e

x
p

en
se

 i
s 

ch
ar

g
ed

 f
o
r 

th
e 

p
re

v
io

u
s 

m
o
n
th

 o
r 

fo
r 

th
e 

p
er

io
d

 f
ro

m
 t

h
e 

d
at

e 
o
f 

th
e 

p
re

v
io

u
s 

le
as

e 
p

ay
m

en
t.

 
F

ro
m

 t
h

e 
co

m
m

en
ce

m
en

t 
d

at
e 

o
f 

th
e 

le
as

e,
 t

h
e 

le
as

e 
li

ab
il

it
y
 i

s 
re

m
ea

su
re

d
 t

o
 r

ef
le

ct
 c

h
an

g
es

 i
n
 l

ea
se

 p
ay

m
en

ts
 i

n
 t

h
e 

ev
en

t 
o
f 

a 
ch

an
g
e 

in
 t

h
e 

le
as

e 
te

rm
 o

r 
a 

ch
an

g
e 

in
 t

h
e 

o
p
ti

o
n

 t
o

 p
u

rc
h

as
e 

th
e 

u
n

d
er

ly
in

g
 a

ss
et

. 
 

T
h

e 
le

ss
ee

 r
ec

o
g
n

iz
es

 t
h

e 
am

o
u
n

t 
o
f 

re
m

ea
su

re
m

en
t 

o
f 

th
e 

le
as

e 
li

ab
il

it
y
 a

s 
an

 a
d
ju

st
m

en
t 

to
 t

h
e 

ri
g
h
t-

o
f-

u
se

 a
ss

et
 (

an
 i

n
cr

ea
se

 i
n

 t
h

e 
ca

rr
y
in

g
 a

m
o
u
n

t 
o
f 

th
e 

le
as

e 
li

ab
il

it
y
; 

a 
d

ec
re

as
e 

in
 t

h
e 

ca
rr

y
in

g
 a

m
o
u

n
t 

o
f 

th
e 

le
as

e 
li

ab
il

it
y
).

 

T
h

e 
le

as
e 

li
ab

il
it

y
 i

s 
re

m
ea

su
re

d
 b

y
 t

h
e 

le
ss

ee
 b

y
 d

is
co

u
n
ti

n
g
 t

h
e 

re
v
is

ed
 l

ea
se

 p
ay

m
en

ts
 u

si
n

g
 t

h
e 

re
v
is

ed
 d

is
co

u
n
t 

ra
te

 i
n
 a

n
y
 o

f 
th

e 
fo

ll
o

w
in

g
 c

as
es

: 

- 
A

 c
h

an
g
e 

in
 t

h
e 

le
as

e 
te

rm
 (

re
v
is

ed
 l

ea
se

 p
ay

m
en

ts
 a

re
 d

et
er

m
in

ed
 b

as
ed

 o
n

 t
h

e 
re

v
is

ed
 l

e
as

e 
te

rm
);

 
- 

A
 c

h
an

g
e 

in
 t

h
e 

o
p

ti
o
n
 t

o
 p

u
rc

h
as

e 
th

e 
u
n

d
er

ly
in

g
 a

ss
et

 (
re

v
is

ed
 l

ea
se

 p
ay

m
en

ts
 a

re
 d

et
er

m
in

ed
 t

o
 r

ef
le

ct
 t

h
e 

ch
an

g
e 

in
 t

h
e 

a
m

o
u

n
ts

 p
ay

ab
le

 u
n

d
er

 t
h
e 

o
p

ti
o
n
 

to
 p

u
rc

h
as

e 
th

e 
u
n
d

er
ly

in
g
 a

ss
et

).
 

T
h

e 
re

v
is

ed
 d

is
co

u
n
t 

ra
te

 i
s 

d
et

er
m

in
ed

 a
s 

th
e 

co
n
tr

ac
tu

al
 i

n
te

re
st

 r
at

e 
o
v
er

 t
h

e 
re

m
ai

n
in

g
 l

ea
se

 t
er

m
, 

if
 t

h
at

 r
at

e 
ca

n
 b

e 
d

et
er

m
in

ed
, 

o
r 

as
 t

h
e 

in
te

re
st

 r
at

e 
o
n

 
th

e 
le

ss
ee

’s
 b

o
rr

o
w

in
g
s 

at
 t

h
e 

d
at

e 
o
f 

th
e 

re
v
al

u
at

io
n

, 
if

 t
h

e 
in

te
re

st
 r

at
e 

ca
n
n

o
t 

b
e 

d
et

er
m

in
ed

. 
If

 t
h

e 
d

is
co

u
n

t 
ra

te
 i

s 
n

o
t 

sp
ec

if
ie

d
 i

n
 t

h
e 

le
as

e 
an

d
 t

h
e 

C
o
m

p
an

y
 d

o
es

 n
o
t 

b
o
rr

o
w

 f
u

n
d

s,
 i

t 
se

ts
 t

h
e 

d
is

co
u

n
t 

ra
te

 f
o
r 

ca
lc

u
la

ti
n

g
 t

h
e 

p
re

se
n

t 
v
al

u
e 

o
f 

le
as

e 
p

ay
m

en
ts

 e
q

u
al

 t
o
 t

h
e 

in
te

re
st

 r
at

e 
o
n

 t
h

e 
B

an
k

 o
f 

R
u
ss

ia
’s

 

lo
an

s 
se

cu
re

d
 b

y
 a

ss
et

s 
o
r 

g
u

ar
an

te
es

, 
w

h
ic

h
 i

s 
p
u
b

li
sh

ed
 i

n
 t

h
e 

S
ta

ti
st

ic
s 

B
u

ll
et

in
 o

f 
th

e 
B

an
k

 o
f 

R
u

ss
ia

. 

T
h

e 
le

as
e 

li
ab

il
it

y
 i

s 
re

m
ea

su
re

d
 b

y
 t

h
e 

le
ss

ee
 b

y
 d

is
co

u
n
ti

n
g
 t

h
e 

re
v
is

ed
 l

ea
se

 p
ay

m
en

ts
 i

n
 a

n
y
 o

f 
th

e 
fo

ll
o

w
in

g
 c

as
es

: 

- 
A

 c
h

an
g
e 

in
 t

h
e 

am
o
u
n
ts

 t
o
 b

e 
p

ai
d

 u
n
d

er
 t

h
e 

re
si

d
u
al

 v
al

u
e 

g
u

ar
an

te
e 

u
n
d

er
 t

h
e 

le
as

e 
(r

ev
is

ed
 l

ea
se

 p
ay

m
en

ts
 a

re
 d

et
er

m
in

ed
 t

o
 r

ef
le

ct
 c

h
an

g
es

 i
n

 t
h
e 

am
o
u
n

ts
 t

o
 b

e 
p

ai
d
 u

n
d

er
 t

h
e 

re
si

d
u
al

 v
al

u
e 

g
u

ar
an

te
e)

; 
- 

A
 c

h
an

g
e 

in
 f

u
tu

re
 l

ea
se

 p
ay

m
en

ts
 a

s 
a 

re
su

lt
 o

f 
ch

an
g
es

 i
n

 t
h

e 
in

d
ex

 o
r 

ra
te

 u
se

d
 t

o
 d

et
er

m
in

e 
th

o
se

 p
ay

m
en

ts
 (

th
e 

le
as

e 
li

a
b

il
it

y
 i

s 
re

v
al

u
ed

 o
n

ly
 i

f 
ca

sh
 

fl
o

w
s 

ch
an

g
e)

. 

T
h

e 
le

ss
ee

 u
se

s 
a 

co
n

st
an

t 
d

is
co

u
n

t 
ra

te
, 

ex
ce

p
t 

w
h

er
e 

ch
an

g
es

 i
n

 l
ea

se
 p

ay
m

en
ts

 a
re

 r
el

at
ed

 t
o
 c

h
an

g
es

 i
n
 t

h
e 

fl
o

at
in

g
 r

at
es

. 

U
si

n
g

 t
h

e 
e
x
e
m

p
ti

o
n

 f
o
r 

sh
o

r
t-

te
r
m

 l
ea

se
s 

a
n

d
 t

h
e 

e
x
e
m

p
ti

o
n

 f
o

r 
le

a
se

s 
o

f 
lo

w
-v

a
lu

e
 a

ss
et

s 
5

8
 

–
 

M
e
th

o
d

 f
o

r 
m

e
a

su
r
in

g
 t

h
e
 u

n
g

u
a
r
a
n

te
e
d

 r
e
si

d
u

a
l 

v
a

lu
e
 o

f 
th

e 
u

n
d

e
rl

y
in

g
 a

ss
et

 
5

8
.1

 

A
t 

th
e 

co
m

m
en

ce
m

en
t 

d
at

e 
o
f 

th
e 

le
as

e,
 t

h
e 

le
ss

ee
 s

h
al

l 
m

ea
su

re
 t

h
e 

le
as

e 
li

ab
il

it
y
 a

t 
th

e 
p

re
se

n
t 

v
al

u
e 

o
f 

th
e 

le
as

e 
p

ay
m

en
ts

 t
h

at
 a

re
 n

o
t 

m
ad

e 
at

 t
h
at

 d
at

e.
 T

h
e 

le
as

e 
p

ay
m

en
ts

 s
h

al
l 

b
e 

d
is

co
u

n
te

d
 u

si
n

g
 t

h
e 

in
te

re
st

 r
at

e 
im

p
li

ci
t 

in
 t

h
e 

le
as

e 
if

 t
h

at
 r

at
e 

ca
n

 b
e 

re
ad

il
y
 d

et
er

m
in

ed
. 

If
 t

h
e 

d
is

co
u
n

t 
ra

te
 i

s 
n

o
t 

sp
ec

if
ie

d
 i

n
 t

h
e 

le
as

e 
an

d
 t

h
e 

C
o
m

p
an

y
 d

o
es

 n
o
t 

b
o
rr

o
w

 f
u

n
d

s,
 i

t 
se

ts
 t

h
e 

d
is

co
u
n

t 
ra

te
 f

o
r 

ca
lc

u
la

ti
n

g
 t

h
e 

p
re

se
n

t 
v
al

u
e 

o
f 

le
as

e 
p
ay

m
en

ts
 e

q
u

al
 t

o
 t

h
e 

in
te

re
st

 r
at

e 
o
n
 t

h
e 

B
an

k
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o
f 

R
u

ss
ia

’s
 l

o
an

s 
se

cu
re

d
 b

y
 a

ss
et

s 
o
r 

g
u

ar
an

te
es

, 
w

h
ic

h
 i

s 
p

u
b

li
sh

ed
 i

n
 t

h
e 

S
ta

ti
st

ic
s 

B
u

ll
et

in
 o

f 
th

e 
B

an
k

 o
f 

R
u

ss
ia

. A
t 

th
e 

le
as

e 
co

m
m

en
ce

m
en

t 
d

at
e,

 t
h

e 

le
ss

ee
 m

ea
su

re
s 

th
e 

le
as

e 
li

ab
il

it
y
 a

t 
th

e 
p

re
se

n
t 

v
al

u
e 

o
f 

le
as

e 
p

ay
m

en
ts

. 

B
a

si
s 

a
n

d
 m

e
th

o
d

 f
o
r 

ca
lc

u
la

ti
n

g
 t

h
e
 i

n
te

re
st

 r
a

te
 

5
8

.2
 

T
h

e 
b

as
is

 a
n

d
 m

et
h

o
d

 f
o
r 

ca
lc

u
la

ti
n

g
 t

h
e 

in
te

re
st

 r
at

e 
ar

e 
p

re
se

n
te

d
 i

n
 l

in
e 

5
7

. 

A
ss

u
m

p
ti

o
n

s 
u

se
d

 t
o

 d
e
te

r
m

in
e
 v

a
ri

a
b

le
 l

e
a

se
 

p
a

y
m

e
n

ts
 

5
8

.3
 

A
ss

u
m

p
ti

o
n

s 
u

se
d

 t
o
 d

et
er

m
in

e 
v
ar

ia
b
le

 l
ea

se
 p

ay
m

en
ts

 a
re

 p
re

se
n

te
d

 i
n

 l
in

e 
5

7
. 

In
it

ia
l 

a
n

d
 s

u
b

se
q

u
e
n

t 
re

co
g

n
it

io
n

 a
n

d
 d

e
re

co
g

n
it

io
n

 

o
f 

a
c
co

u
n

ts
 p

a
y
a

b
le

 
5

9
 

A
cc

o
u

n
ts

 p
ay

ab
le

 a
re

 a
cc

o
u
n

te
d
 f

o
r 

an
d
 r

ec
o
g
n

iz
ed

 i
n

 t
h

e 
C

o
m

p
an

y
’s

 f
in

an
ci

al
 s

ta
te

m
en

ts
 a

s 
li

ab
il

it
ie

s 
if

 t
h

ey
 a

re
 e

x
p

ec
te

d
 t

o
 b

e 
se

tt
le

d
 u

si
n

g
 c

as
h
 a

n
d
/o

r 

ca
sh

 e
q
u

iv
al

en
ts

. A
cc

o
u

n
ts

 p
ay

ab
le

 a
re

 c
ar

ri
ed

 a
t 

am
o
rt

iz
ed

 c
o
st

 a
n
d

 r
ec

o
g
n
iz

ed
 o

n
 a

n
 a

cc
ru

al
 b

as
is

. 
 

In
it

ia
l 

re
c
o
g

n
it

io
n

, 
m

e
a

su
re

m
e
n

t,
 s

u
b

se
q

u
e
n

t 

re
co

g
n

it
io

n
 a

n
d

 d
e
re

co
g

n
it

io
n

 o
f 

d
ef

er
re

d
 t

a
x
 a

ss
e
t 

a
n

d
 

d
e
fe

rr
e
d

 t
a

x
 l

ia
b

il
it

y
 

6
0
 

D
ef

er
re

d
 t

ax
 a

ss
et

s 
an

d
 l

ia
b
il

it
ie

s 
co

m
p

ri
se

 a
m

o
u

n
ts

 t
h
at

 c
an

 d
ec

re
as

e 
o
r,

 a
cc

o
rd

in
g
ly

, 
in

cr
ea

se
 t

h
e 

am
o
u
n

t 
o
f 

in
co

m
e 

ta
x
 p

ay
ab

le
 t

o
 t

h
e 

b
u
d

g
et

 i
n

 f
u

tu
re

 
re

p
o
rt

in
g
 p

er
io

d
s.

 A
 d

ef
er

re
d

 t
ax

 l
ia

b
il

it
y
 i

s 
th

e 
am

o
u

n
t 

o
f 

in
co

m
e 

ta
x
 p

ay
ab

le
 t

o
 t

h
e 

b
u
d

g
et

 i
n

 f
u
tu

re
 r

ep
o
rt

in
g
 p

er
io

d
s 

in
 r

es
p

ec
t 

o
f 

ta
x
ab

le
 t

em
p

o
ra

ry
 

d
if

fe
re

n
ce

s.
 A

 d
ef

er
re

d
 t

ax
 a

ss
et

 i
s 

th
e 

am
o
u
n

t 
o
f 

in
co

m
e 

ta
x
 r

ec
o
v
er

ab
le

 i
n

 f
u

tu
re

 r
ep

o
rt

in
g
 p

er
io

d
s 

in
 r

es
p

ec
t 

o
f:

 

• 
D

ed
u

ct
ib

le
 t

em
p

o
ra

ry
 d

if
fe

re
n

ce
s;

 
• 

T
ax

 l
o
ss

es
 c

ar
ri

ed
 f

o
rw

ar
d

 n
o
t 

u
se

d
 t

o
 r

ed
u

ce
 i

n
co

m
e 

ta
x
. 

D
ef

er
re

d
 t

ax
 l

ia
b
il

it
ie

s 
ar

e 
re

co
g
n

iz
ed

 f
o
r 

al
l 

ta
x
ab

le
 d

if
fe

re
n

ce
s 

in
 t

h
e 

am
o
u

n
t 

eq
u

al
 t

o
 t

h
e 

p
ro

d
u

ct
 o

f 
th

e 
am

o
u

n
t 

o
f 

su
ch

 d
if

fe
re

n
ce

s 
an

d
 t

h
e 

in
co

m
e 

ta
x
 r

at
e 

es
ta

b
li

sh
ed

 b
y
 t

h
e 

R
u

ss
ia

n
 t

ax
 l

aw
 w

h
ic

h
 i

s 
in

 e
ff

ec
t 

at
 t

h
e 

en
d

 o
f 

th
e 

re
p

o
rt

in
g
 p

er
io

d
. 

D
ef

er
re

d
 t

ax
 a

ss
et

s 
ar

e 
re

co
g
n

iz
ed

 t
o
 t

h
e 

ex
te

n
t 

th
at

 i
t 

is
 p

ro
b
ab

le
 t

h
at

 

ta
x
ab

le
 p

ro
fi

t 
w

il
l 

b
e 

av
ai

la
b

le
 a

g
ai

n
st

 w
h

ic
h
 t

h
e 

d
ed

u
ct

ib
le

 t
em

p
o
ra

ry
 d

if
fe

re
n

ce
s 

ca
n

 b
e 

u
ti

li
ze

d
. 

A
 d

ef
er

re
d

 t
ax

 a
ss

et
 e

q
u
al

s 
th

e 
p

ro
d
u
ct

 o
f 

th
e 

am
o
u
n

t 
o
f 

d
ed

u
ct

ib
le

 t
em

p
o
ra

ry
 d

if
fe

re
n

ce
s 

o
r 

ta
x
 l

o
ss

es
 c

ar
ri

ed
 f

o
rw

ar
d

 a
n
d

 t
h

e 
in

co
m

e 
ta

x
 r

at
e 

es
ta

b
li

sh
ed

 b
y
 

th
e 

R
u

ss
ia

n
 t

ax
 l

aw
 i

n
 e

ff
ec

t 
at

 t
h

e 
en

d
 o

f 
th

e 
re

p
o
rt

in
g
 p

er
io

d
. 

If
 t

h
e 

C
o
m

p
an

y
 d

o
es

 n
o
t 

ex
p

ec
t 

to
 r

ec
ei

v
e 

su
ff

ic
ie

n
t 

ta
x
ab

le
 p

ro
fi

t 
to

 u
se

 p
ar

t 
o
r 

al
l 

o
f 

th
e 

d
ef

er
re

d
 t

ax
 a

ss
et

, 
su

ch
 p

ar
t 

o
r 

al
l 

o
f 

th
e 

ca
lc

u
la

te
d

 d
ef

er
re

d
 t

ax
 a

ss
et

 

sh
al

l 
n

o
t 

b
e 

re
co

g
n

iz
ed

. 
U

n
re

co
g
n

iz
ed

 d
ef

er
re

d
 t

ax
 a

ss
et

s 
sh

o
u

ld
 b

e 
re

as
se

ss
ed

 a
t 

ea
ch

 r
ep

o
rt

in
g
 d

at
e 

an
d

 a
re

 r
ec

o
g
n

iz
ed

 t
o
 t

h
e 

ex
te

n
t 

th
at

 i
t 

h
as

 b
ec

o
m

e 

p
ro

b
ab

le
 t

h
at

 f
u

tu
re

 t
ax

ab
le

 p
ro

fi
t 

w
il

l 
al

lo
w

 t
h

e 
d

ef
er

re
d

 t
ax

 a
ss

et
 t

o
 b

e 
u

se
d

. 
D

ef
er

re
d

 t
ax

 l
ia

b
il

it
ie

s 
an

d
 d

ef
er

re
d

 t
ax

 a
ss

et
s 

ar
e 

n
o
t 

d
is
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n
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h
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h
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p
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h
e 

o
b

je
ct

iv
e 

o
f 

m
in

im
iz

in
g
 t

h
e 

p
o
te

n
ti

al
 f

o
r 

d
is

p
u
te

s 
an

d
 c

o
n

tr
ac

tu
a
l 

am
b

ig
u

it
ie

s 
in

 t
h

e 
fu

tu
re

. 

9
) 

P
ro

te
ct

io
n

 o
f 

co
m

m
er

ci
al

 a
n

d
 p

er
so

n
al

 d
at

a 
–
 t

h
e 

p
ro

ce
ss

 o
f 

ac
ce

p
ti

n
g
 a

n
d
 r

et
ro

ce
d

in
g
 r
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n
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 p
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h
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p
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 D
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r
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 d
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p
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p
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 p
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n
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at
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at
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 p
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 c
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 l
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b
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 l
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 c
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 c
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 m
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 p
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 t
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 f
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b
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b
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at
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b
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h
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 c
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b
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 c
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b
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 m
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 c
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c
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 C
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c
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 c
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 m
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 c
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p
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h
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 c
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b
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 t
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 c
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 c
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 m
ad

e 
b

y
 t

h
e 

In
v
es

tm
en

t 
C

o
m

m
it

te
e 

o
f 

th
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 d
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 b
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h
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in
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p
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e 
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 c
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 d
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n
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p
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b
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it
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 l
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T

h
e 
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n
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p
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f 

d
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si
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p
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p
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 p
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b
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n
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an
ce

 w
it
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n
ci
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n
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 c
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e 
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an
d
 c
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d
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 c
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 l
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 t
h
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C

o
m

p
an

y
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st
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ed
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n
te

rn
al
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im

it
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b
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h
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rk
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d
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 b
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 d
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b
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b
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 f
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 f
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u
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h
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 c
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 d
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n
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C
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 p
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p
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b
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 s
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 b
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n
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p
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p
re

ss
 a

n
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 b
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 f
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 c
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 b
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 d
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 p

er
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d
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te
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 c
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n
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in
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 d
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b
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 m
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e 
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le
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en
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 c
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y
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e 
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 m
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p
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h
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an
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at
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p

ro
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ri
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d
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 c
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 c
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te

rp
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el

l 
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 f
o
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n
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 d
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 c
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 c
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 c
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 d
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b
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