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Fitch Ratings npucsonsio Jet Group Ltd peiitunr «B»; npornos «CtabuabHbIN»

Anmatel, 28 aBrycra 2026 roma — 27 asrycra 2026 roaa MexayHapOAHOe peHTHHroBoe areHTcTBoO Fitch
Ratings npucsouno komnanuu Jet Group Ltd (nanee — Jet, Komnanus) gonrocpounsiii pedTHHr aedonra
smutenTa (IDR) B WHOCTpaHHOM W HallMOHANbHOM BajllOTe Ha ypoBHe «B», a Tawke HaLMOHAJILHBIN
JI0JITOCPOUHBIN peiiTiHr Ha ypoBHe «BB(kaz)y. [Tporuos no pedtnHram — «CTaOHIbHBINY.

Fitch Ratings oT™MeuaeT, 4TO MPUCBOCHHbIE PEHTHUHIH OTPaXKAIOT pa3BUBaIOLLyOCA (paHLK3y Jet B HULIEBOM
CErMeHTE MHKPOMOOWJIBHOCTH — apeHze 3JIeKTPOocaMOKaToB M Bejocunenos. Komnanus paboTaer Ha
pasBuBatolMxcs peiHkax LleHtpanbHoit Asuu, FOxHoro Kapkasa u JlaTMHCKOM AMEpHKH, ¢ HauOOJbIIMM
maciutabom onepauuii B bpasunuu u Kazaxcrane.

AreHTCTBO OTMEYAET OBICTPBINA POCT U YCHELIHYIO peannu3aluio cTpaterud KoMnanuu: 3amyCcTuB onepauuy B
Bpaszunuu B konue 2023 ropa, Jet nobunack MATUKPATHOro pocrta BeIpy4ku B 2024-2025 romax Ha oHe
BBICOKOI'O CIpOca M yBeNMUeHust urcia noe3nok. B 2025 roxy Komnanus Beiuna Ha peiHok Yuny, a B 2026
roay — MeKCHKH, UCTIOJb3Ys POCT Tpaduka BO BPEMs KPYMHBIX IMyOJMUYHBIX MEPOTIPUATHI U BO3MOKHOCTh
THPAKUPOBATH OMEPALIMOHHYIO MOJIENb Ha HOBbIX pbiHKax. [To MHeHuto Fitch, nanpHenni pocT v BbIXOA HA
HOBbIE PBIHKHM CTAHYT MPOBEPKOM HCTIOTHUTENBCKHX BO3MOXKHOCTe# KoMnanuy no mepe mMacrabupoBaHus
OuzHeca.

Fitch oTMeuaeT HM3KKI YpOBEHD IOJITOBOM HArpy3KH Jet: MokasaTenb JEHEKHOrO JI€BepH/IKa (BaJIOBbIN O,
BKJIIOYasi KOHBEpTUpYyeMble nHCTpyMeHTbl, K EBITDA) cocrasun 1,1x Ha konen 1 kBaprana 2026 roma B
roJI0BOM BBIP@KEHHH, YTO HIDKE MOKasaTeNell psra MEeKAyHapoIHbIX aHanoros. Pykooncteo Komnanuu
HaMEPEHO MO/IePXKUBATh YPOBEHb 10JrOBOM HArpy3Ku HUXKE 3X.

Fitch oTMeuaeT ynpaByiseMblii ypoBeHb pucka 0CTaTo4uHOM cToumocTH napka Komnanuu (72% cOBOKYIHBIX
akTMBOB Ha KoHell 1 kBaprana 2026 rona). busnec-mozmens Jet mpenamonaraer MOJHYH aMOPTH3ALMIO
CaMOKAaTOB U BEJIOCHIIEIOB B TeUEHHE YeThIpEX jieT Oe3 MPOoAaku Mapka B CEPeAMHE CPOKa IKCILTyaTalluH,
YMEPEHHBIN POCT aMOPTH3ALIMOHHBIX PAcXolOB B cilydae Gojiee KOPOTKOro, YeM 3arlaHMpOBaHO, CPOKa
CITy>KObl aKTMBOB MOJKET ObITh KOMITIEHCHPOBaH XOpollel peHTabenbHOCThI0 KoMmaHuH.

Bripyuka Jet ocTaéres KOHLEHTpUpOBaHHOMN: Ha Bpasunuio npuiiock 69% coBokynHo# Beipyuku Komnanuu
B 2025 roay, a B 1 kBaprane 2026 roga 3ta 10Js Belpocna a0 92%. Oxuaaercs, YTo pacliupeHue Ha HOBBIX
PBIHKAX B CPEIHECPOYHOM MEPCMEeKTUBE YaCTHYHO CHHU3UT KOHLEHTpauuio Ha bpasuinu, koTopas, Tem He
MeHee, OCTaHeTCs KpYMHEeNWIIUM HCTOUHUKOM BbIpydky Kommnanuu.

Jet mpeuMyleCTBEHHO (HHAHCHUpPYeTCs 3a CUET COOCTBEHHOrO KanuTana: OTHOLICHHWE BajJoBOro Josira
(BKJIFOUAs KOHBEPTHPYEMblE WHCTPYMEHTbI) K MaTepHajbHOMY Kanurtainy cocraBuio 0,75x Ha kowell |
kBaptana 2026 rona. Jloar snsieTcs HeoOecneueHHbIM U MpeacTaBieH obnurauuamu B pomnapax CIUA u
TEHre, C OrpPaHUYEHHbIM (DUHAHCHPOBAHHEM CO CTOPOHBI CBSA3aHHBIX CTOPOH. ITOKpbITHE MPOLECHTHBIX
nnarexxeii octaérca BoicokuMm (14x B 1 kBaprane 2026 roaa) B CBS3U C OFPaHMYEHHBIMU MOTPEOHOCTAMH B
JI0JITOBOM (PMHAHCUPOBAHUHU.

CornacHO ATreHTCTBY, PUCK-IpOQUiIb Jet orpaHUdeH CTPYKTYpHO BBICOKMM M B HAcCTOslIee Bpems
HEXEHKUPOBAHHBIM BaJIOTHBIM PHUCKOM: BbIPYUKa (POPMHUPYETCS B LUIECTH JIOKAJIbHBIX BOJIATHIILHBIX BaIIOTaX
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Pa3BMBAIOLIMXCSA PBLIHKOB, TOrAa Kak JOJAT HOMHMHMPOBaH IpeuMmyluecTBeHHO B mostapax CIIA wu
Ka3aXCTaHCKWX TeHre. KommaHms He HCNONb3yeT MHCTPYMEHTHl XEDKMPOBAHHS M OMNHPAETCs Ha
JMHAMHUYeCKOoe LIeHO0Opa3oBaHue, KOPOTKHUE CPOKU OKYTAEMOCTH Mapka CaMOKATOB M BEJIOCHIIEOB, a TAKKE
YMEPEHHYO JI0JITOBYIO HATPY3Ky Ui CHUXKEHMS PUCKOB.

®akTOpkl, KOTOPBIE MO OTAENBHOCTH MIIH B COBOKYITHOCTH MOTYT MPUBECTH K HETATUBHOMY PEMTHHIOBOMY
JNEWCTBHIO, BKJIOYAIOT CYLIECTBEHHOE ocyabieHue MNpUObUIBHOCTH, YXY/IIEHHUE IOKa3aTesleill I0AroBoH
Harpysku (pocT oTHouleHus ynuctoro gonra k EBITDA sbiute 2,5X), npu3Haky yXyALICHHUs IOCTYTA K PbIHKAM
3aMMCTBOBaHWM M peajM3alio PETYJIATOPHBIX DPUCKOB. IloTeHLMan s TOBBILIEHHS pEWTHHra B
KPaTKOCPOYHOW W CPETHECPOUHOM MEPCIIEKTHBE OrpaHU4eH U NOTpedoBan Obl CYIIECTBEHHOTO YKPEILIEHHUS
(bpanuK3bl Jet HapsALy cO CHUKEHHEM HEXeKMPOBAHHOM BANIOTHOM MO3HMIMHM NPU COXPAHEHHH TEKYILero
YPOBHSI PEHTa0EIbHOCTH.

O Jet Group

Jet Group Ltd — rpynna xomnauuii, crielMaau3UpYIOMAsAcs Ha MPENOCTABIEHHH YCIYT KPATKOCPOUHOM
apeH/Ibl BJIEKTPOCAMOKATOB U BEJIOCUIENOB (MUKPOMOOUIEHOCTD) Ha Pa3BHBAOIIMXCS pbiHKax LIeHTpanbHO
Asun u Jlatunckoit Amepuku. Komnanus dokycupyercst Ha BBIGOPOYHOM SKCMAHCHM B TIIOTHO HACEISHHBIX
ropojax ¢ BICOKMM TypPHCTHUYECKHMM M TEINeXoaHbIM Tpadukom. Haubonsmuii maciurab onepaiuii I'pymnmb
cocpenoToueH B bpasunuu u Kasaxcrane; Komnanus taroke npucytersyet B Ynin (¢ 2025 rona) u Mekcuke
(c 2026 roma).

bonee nogpo6nas nadopmarus o Komnanuu pasmelieHa Ha caiite: jetshr.com




