Market Analysis
FREEDOM y
BROKER April 21, 2025 | 14:06 UTC+5

Tactical Market Update
Stock Market Strategy

In Search of Stability Vadim Merkulov

Department Director
vadim.merkulov@ffin.ae

A look at potential catalysts for movement in the coming week

The import tariff theme will remain a key driver of stock index
volatility, but a wave of corporate earnings reports will also be on the
radar, with more than 100 S&P 500 issuers set to report quarterly Deputy Director _
results this week. The focus is on earnings and management mikhail.denislamov@ffin.ae
commentary from Tesla (TSLA), Alphabet (GOOGL), IBM (IBM),

Mikhail Denislamov

Procter & Gamble (PG) and Intel (INTC). Yuri Ichkitidze
Investors are likely to be divided into two opposing camps. Some will Macroeconomist
insist that the negative effects of the slowdown in global growth iurii.ichkitidze @ffin.kz

caused by trade barriers have not yet manifested themselves. Others
will argue that the situation is gradually stabilizing and the worst of
the uncertainty is behind us. Regardless of views, however, the
reaction to the reports is likely to be muted, with most market
participants choosing to remain cautious and not rushing to deploy
their available capital. A simple confirmation of the annual forecast
by large companies will be perceived as an acceptable result. In an
environment of uncertainty, investors will seek defensive
rebalancing, favoring stocks with signs of stability and predictability.
There is certainly room for a so-called ‘relief rally” after the
correction in the S&P 500, but we emphasize that investors are
waiting for clarity on tariffs as the main reason for buying.

Among the macroeconomic events this week, the publication of the
Fed's Beige Book on Wednesday stands out. Possible market impact
could come from the S&P Global manufacturing and services
business activity indices. These data are usually not trend-setting, but
this time investors will be watching the details of this release, as the
survey of business managers was conducted after the so-called
"Liberation Day" (April 2).

With the "quiet period” approaching, this week represents the last
chance for FOMC members to publicly state their position on
monetary policy before the Fed's next meeting on May 7. Many
speakers have already scheduled appearances.

The S&P 500 can move in a wide range of 5100-5500 points.

Monday - April 21
= No significant publications are planned.

Tuesday - April 22
= Philadelphia Fed Non-Manufacturing Business Survey for April.
= Corporate reports: TSLA, SAP, VZ, GE, ISRG, LMT, BKR.

Wednesday - April 23

= S&P Global Business Activity Indices: Preliminary data for April
may show the manufacturing index moving into contraction
territory (below 50 points), while business activity in the services
sector is forecast to slow slightly, from 54.4 to 53 points.

= New Home Sales Consensus: 681K

= The Fed's Beige Book will show how tariff uncertainty has
affected companies' capital spending plans.

= Corporate reports: IBM, NOW, T, PM, BA, CMG, NEM, CME.
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Thursday — April 24

Initial Jobless Claims. A reading below 250,000 will confirm labor
market stability.

Corporate reports: GOOGL, PG, TMUS, PEP, GILD, INTC, AEM,
FCX.

Friday - April 25

The University of Michigan Consumer Sentiment Index for April.
According to preliminary data for April, this indicator is at a
“recessionary” level of 50.8 points. However, we believe that this
indicator does not have a significant correlation with GDP growth.
Of real interest is the change in inflation expectations, which are at
their highest values in the last 30 years.

Corporate reports: CL, CHTR, SLB, PSX.

Events overview

Stock indexes ended the shortened trading week mixed. The S&P
500 lost 1.5%, but its equally weighted peer showed stability and
added a symbolic 0.4%. The Russell 2000 rose 1.1%, while the Dow
Jones Industrial Average fell 2.7%, led by a 22% plunge in
UnitedHealth (UNH) shares after Friday’'s earnings report. The VIX
fell below 30, hitting its lowest close since April 3. Gold added
2.8% to end the week above $3,300, reflecting the typical capital
outflows amid geopolitical tensions.

After a rapid rally the week before, the US market went into
"defense mode" again. The trade conflict between the US and
China has escalated, and negotiations with European partners
have not yet been able to advance very far. The situation was not
saved by reports of "great progress” in negotiations with Japan.
The semiconductor segment suffered due to even stricter export
restrictions: Nvidia (NVDA) set aside $5.5 billion for possible losses.
Against this background, investors migrated to relatively "safe
havens” - utilities, REITs, telecom and banks. The outsiders were
shares of cyclical consumer goods and the technology sector. The
wide range in the dynamics of individual industries is also
explained by the start of the first-quarter reporting season.
Macroeconomic statistics indicate that the economy approached
the introduction of tariffs with a solid foundation. Significant
growth in retail sales in March (+1.4% m/m), as well as a confident
revaluation of data for January-February, indicate that it is a steady
increase in consumer income, and not rush demand before the
tariffs came into force, that supports retail revenue. The tariffs
announced on March 26 simply would not have had time to affect
March demand - especially considering that the main driver was
catering services (+1.8% m/m), which are not related to import
categories. Even moderate growth in the control group was offset
by the revision of previous data, which allows us to increase the
GDP growth forecast for Q1 from 0.55% to 0.75%.
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The market focus has shifted to how determined the Fed is to
contain tariff-fueled inflation. Jerome Powell reiterated that
tariffs carry a dual risk of cooling the economy and
accelerating price growth. The market took this as a hawkish
signal, especially given Donald Trump's public pressure to cut
rates sooner. Markets remain concerned about the potential
for monetary policy independence to be undermined. Notably,
in discussing the impact of tariffs, the Fed chairman cited a
range of factors — including disruptions in global supply chains
and, especially, in the auto industry — that could turn a one-
time price increase into a protracted inflationary process.

Top Corporate Stories

o

Netflix (NFLX) reported earnings of $6.61 per share on revenue
of $10.54 billion, beating consensus EPS estimates by about $1.
Management reiterated full-year revenue guidance of $43.5
billion to $44.5 billion and an operating margin of 29%, and
projected $11.0 billion in revenue and $7.03 EPS for the second
quarter (also above consensus). In addition, before the report,
the company's paper supported its announced plan to reach a
market cap of $1 trillion by 2030 by increasing advertising
revenue to $9 billion and growing its subscriber base to 410
million.

Eli Lilly (LLY) has released clinical trial results showing that its
oral GLP-1 drug has efficacy and a side effect profile
comparable to its injectable counterpart. The preliminary data
puts Lilly in the lead in the race to bring an oral therapy to
market for obesity and diabetes. The company plans to file for
FDA approval of the obesity drug by the end of the year.
Taiwanese chipmaker TSMC (TSM) earned NT$13.94 per share
on revenue of $25.9 billion, beating consensus estimates of
NTS$13.61 billion and $25.5 billion, respectively. Management
reiterated its 2025 revenue growth guidance and gave Q2
guidance of $28.4 billion to $29.2 billion (above market
expectations), noting that tariff risks are not yet affecting
orders.

Lithography equipment maker ASML (ASML) posted revenue of
€7.7 billion, just below the €7.8 billion consensus, while net
income was in line with expectations. The company
maintained its full-year sales forecast of €30-35 billion and
margins of 51-53%. Its base case for 2025 remains unchanged.
Bank of America (BAC) results beat market expectations, net
interest income guidance left unchanged.

Citigroup (C) reported above-consensus interest and fee
income for the quarter, while also showing stronger growth in
loans and deposits.
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Technical analysis
At the beginning of last week, a negative "death cross”
pattern formed on the chart, when the 50-day moving
average crossed the 200-day one from above. Against this
background, the S&P 500 showed a tendency to decline. The
broad market index remains below all key moving averages,
but the 5115 and 5220 levels may provide support to the
benchmark. The most likely scenario looks like a period of
consolidation of the S&P 500 in a broad range of 5100-5500
points (this level coincides with a 50% recovery from the
April lows).
FFin_Analytics published on TradingView.com, Apr 07, 2025 05:56 UTC
S&P 500 Index - 1D - SP 05,292.14 H5,292.14 L5,069.90 C5,074.09 -322.42 (-5.97%) usD
Triple MA (20, 50, 200) 44.M 6,400.00
. 5 €257
‘m‘j-‘ vl* i Il.', J‘r\\ 6,000.00
Vi u 10%
A 1 '
¥ A w 5,600.00
'P prw W* 20% ’
,J'M l"1‘ i lﬁ |
ri_n,ljw‘h f‘ L |! |
2D '
Ay
4%
P 7
f\/"“"‘ '\\ i '.4"’11\‘ ,JI 4,400.00
Y
i A f',!) V 0,20
4 ety
I&I‘r’kr w ,qu! Mﬁ\‘ ’p‘ 4,000.00
‘, W \i’ﬂﬂ \&rf 3,800.00
W” 3,600.00
RS (14, close, SMA, 14, 2) 2325 2 © 80.00
77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 60.00
40.00
20.00
Nov 2023 Mar May Jul Sep Nov 2024 Mar May Jul Sep Nov 2025 Mar May Jul Sep
17 TradingView
April 21, 2025 4



FREEDOM
BROKER

Technical Signals

CurHan Tukep
Long MA W

Breakout
XOM, WBA, KVUE, AES, BMY, NEM, PARA, VICI, ABBV, AIG, BRK.B, EIX, VTR, PGR,

:h°’;M': ICE, BF.B, INVH, AMGN, MKC, WEC, OTIS, HES, STZ, MMC, ALL, CB, YUM, LNT,
Lok ZBH, HIG, HSY, TRV, AJG, GD, VRTX, ATO, Hll

ThreeWhite T, BKR, WMB, TJX, LKQ

Soldiers

Three Black

Crows

Top-10 High RSl DG, MOH, LW, COR, MCK, AMT, AWK, ED, UNH, CNC

Top-10 Low RSl GEHC, HPQ, STX, EPAM, DD, TMO, DIS, DOW, EMN, JNPR

Description of Technical Signals

MA Breakout(long/short): A buy signal is generated when a stock's
price crosses above its 50-day moving average(50MA) from
below, while a shorter moving average(20MA) remains below the
50MA. For short positions, the opposite scenario is considered.
Stocks in this category are suitable for short-term trading,
provided that the broader technical picture and investment
context are favorable. Common moving average strategies like
the Golden Cross are more suited for medium- to long-term
trading, whereas this signal is designed to identify local wave,
corrective, or reversal movements. If the price crossed the
moving average earlier in the week, and this is the first signal in
the past 20 trading days, the stock will only be included in the list

if it remains above the 50MA at the time of publication.

Three White Soldiers/Three Black Crows. This technical signal is
based on a wellknown pattern. Three White Soldiers(3WS) is
formed when three consecutive trading days show green, full-
bodied candles(the delta between open and close is at least 70%
of the delta between high and low) with positive closing
dynamics. The opposite situation defines the Three Black
Crows(3BC) signal. This pattern is used to identify potential
reversal points in a trend, and it's recommended to combine it
with other indicators like the RSl or volume profile for

confirmation.

Top-10 High RSI\Low RSI. These indicators are built on the
Relative Strength Index(RSl)—a momentum oscillator used to
measure the speed and direction of price movements. The RSI
ranges from O to 100. The Top-10 High RSI group includes 10
tickers from the S&P 500 with the highest RSI values(14-period),
while the Top-10 Low RSI group includes those with the lowest

RSI values.
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Appendix — Disclosure of Information

Analyst Certification

This Report was prepared by Freedom Final Global PLC (ffin . global) (" Freedom Broker “). The analysts who participated in the preparation of
this Report, Vadim Merkulov, are employees of Freedom Broker , are not registered as analysts with the Financial Industry Regulatory
Authority ("FINRA"), are not affiliated with Freedom Capital Markets, and therefore are not subject to the restrictions of FINRA Rule 2241
regarding communication with the subject company, public appearances, and trading in securities held by the analyst in his or her account.
This Report was prepared by Freedom Finance Global PLC (ffin.global) ("Freedom Broker”). The analysts who participated in the preparation
of this Report, Mikhail Denislamov, are employees of Freedom Broker , are not registered as analysts with the Financial Industry Regulatory
Authority ("FINRA"), are not affiliated with Freedom Capital Markets , and therefore are not subject to the restrictions of FINRA Rule 2241
regarding communication with the subject company, public appearances, and trading in securities held by the analyst in his or her account.
This Report has been prepared by Freedom Finance Global PLC (ffin.global) ("Freedom Broker’). The analysts who participated in the
preparation of this Report, Yuri Ichkitidze, are employees of Freedom Broker , are not registered as analysts with the Financial Industry
Regulatory Authority (" FINRA “), are not affiliated with Freedom Capital Markets , and therefore are not subject to the restrictions of FINRA
Rule 2241 regarding communication with the subject company, public appearances, and trading in securities held by the analyst in his or her
account.

Prime Executions, Inc. ( Prime Executions "), operating under the brand Freedom Capital Markets is a member of the New York Stock
Exchange, FINRA and SIPC and is wholly owned by Freedom Holding Corp. ( NASDAQ : FRHC ). Prime Executions , its affiliate Freedom
Finance Global PLC ( ffin . global ) (" Freedom Broker "), operating on the territory of the Astana International Financial Centre (AIFC) on the
basis of license No. AFSA - A - LA -2020-0019 issued by the Astana Financial Services Authority ( AFSA ), as well as other affiliated companies,
are collectively referred to as “ FREEDOM " or the "Company”.

Any non-U.S. analyst who contributed to this research report (in whole or in part) is not registered with FINRA and is not qualified as a
securities analyst. Such analyst may also not be a related person of Freedom Capital Markets, and therefore may not be subject to the
restrictions of FINRA Rules 2241 and 2242 regarding communication with the subject company, public appearances, and trading in securities
held in the subject company's account. By receiving this report, the investor agrees not to distribute or disclose it to any third party

Conflicts of interest

FREEDOM has a conflict of interest policy that ensures that all recipients of investment analytics are treated fairly and without discrimination.
Neither the analysts nor their family members are directors or executives of the companies discussed in the Report, and the analysts are not
involved in a conflict of interest that could affect their objectivity in preparing this Report. The analysts, strategists or junior analysts primarily
responsible for preparing this Report have received compensation based on various factors, including the quality of the analysis performed,
investor client feedback, stock selection, competitive factors, and non-investment bank earnings. Analysts’ performance-based
compensation depends on both the accuracy and quality of the recommendations they issue. Analysts may not accept gifts from issuers or
other persons with a material interest in the issuer for which the analysts are conducting analysis, and analysts are required to declare all
outside interests. The cost of investment analysis and related expenses, including the remuneration of the analyst(s) who prepared this
Report, are paid from the Company's general revenues, part of which may be derived from investment banking activities.

This Report and any recommendations contained herein are valid only as of the date of this Report and are subject to change without notice.
FREEDOM and its affiliates and employees undertake no obligation to update or supplement any information or opinions presented in this
Report, and the frequency of release of subsequent Reports, if any, remains at the discretion of the author of the Report and FREEDOM.

Stock Rating

FREEDOM analysts use a relative rating system, according to which stocks are assigned the following ratings: 1 - Buy, 2 - Hold, 3 - Sell, 4 -
Unrated (see definitions below). Investors should carefully read this report and the definitions of all ratings, and not draw conclusions based
solely on the ratings.

Freedom rating system, effective November 1, 2024 Capital Markets is presented below:

1. Buy — The stock is expected to return more than 15% in total (price appreciation plus dividend yield) over the next 12 months of
investing.

2. Hold — The stock is expected to return a total of +14% to (-14%) over the next 12 months of investing.

Sell — The stock’s total return is expected to decline by more than 15% over the next 12 months of investing.

4.  Unrated - in this case Freedom Capital Markets does not assign a rating or, if applicable, a target price for a stock, either due to a lack of
fundamental basis or for legal, regulatory or policy reasons. An investor should no longer rely on the previous rating and, if applicable,
target price. The designation "Not Rated" (NR) does not constitute a recommendation or rating.
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Freedom analysts use a volatility-adjusted rating methodology (called the Volatility-Adjusted Rating). Under this methodology, analysts assign
a rating to each stock based on the relationship between the expected return and the historical volatility of the stock price. This relationship is
quantified using a metric called the Analyst Rating (" AR ). AR helps investors understand the expected return relative to the amount of risk
(volatility) associated with a stock. Effective March 12, 2025, the Freedom Ratings System Broker looks like this:

1. Buy — AR is greater than 1.2. This indicates that the stock’s target price is significantly higher than its current price after adjusting for volatility,
indicating high upside potential compared to its normal historical fluctuations.

2. Hold — AR is between -1.2 and 1.2 inclusive. The expected return falls within a range that is considered neutral to the stock’s volatility. The
analyst expects a moderate return, not too positive or negative.

3.Sell — AR below -1.2. The expected return is sharply negative, meaning the analyst believes the stock price will decline significantly relative to
its historical volatility.

4. Unrated (" NR ") - in this case Freedom Broker does not assign a rating and, if applicable, does not assign a target price to a stock due to a
lack of fundamental basis or for legal, regulatory or policy reasons. An investor should not rely on the previous rating and, if applicable, target
price. Assignment of NR does not constitute a recommendation or rating.

Information about the calculation of the Freedom Analyst Rating Broker

Below is the calculation of the Analyst Rating (" AR ").

Analyst Rating ( AR ) = (Expected Return) / (Annualized Volatility)

1. Expected Return is calculated using the formula: Expected Return = (Target Price / Current Price) — 1

This figure represents the expected percentage change from a stock’s current price to the analyst's target price.
2. Annual volatility is calculated as:

Annualized volatility = (Standard deviation of daily returns over the past year) x V252

Volatility measures how much a stock’s price fluctuates over time. To calculate this, Freedom The broker uses the standard deviation of daily
stock returns (a statistical measure of how much a stock's daily returns differ from its average) over the past year, adjusted for the full year's
results by multiplying by the square root of 252, the approximate number of trading days in a year.

Once calculated, AR shows how many standard deviations the analyst's expected return differs from the current price. Investors should
carefully review this report, including definitions of all ratings, and not base investment decisions solely on the stated rating of a stock.
DISTRIBUTION OF INVESTMENT RATINGS

Below is (1) the distribution of investment grades across all stocks in FREEDOM's analytical coverage , and (2) the proportion of stocks within
each rating that FREEDOM has provided investment banking (IB) services for over the past 12 months (updated as of Apr 07 2025).

All covered companies: Companies that FREEDOM has provided

Investment banking services over the last 12 months:

Buy 58.5% Buy 0.0%
Hold 31.2% Hold 0.0%
Sell 4.4% Sell 0.0%
Norating 5.8% No rating 0.0%
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This Report contains forward-looking statements that involve risks and uncertainties. FREEDOM has not independently verified the facts,
assumptions and estimates contained in this Report.

SOME ANALYST MAY NOT HAVE OFFICIAL RATINGS. The Company and any affiliates may offer an informal opinion on the direction of the
price trend of a stock group, industry, index, derivative or commodity, and such opinion or description should never be interpreted as an
official stock market recommendation. It is possible that this informal opinion contradicts the views of the trading desk and the company
FREEDOM itself . Any opinion we offer regarding the possible direction of price movement of any instrument cannot and should never be
considered as a recommendation of any kind. The opinions expressed in this Report should not be used as a basis for buying or selling any
stock, stock group, industry, index, derivative or commodity. FREEDOM and its affiliates are not responsible for any actions, interpretations
or consequences that may lead to losses. Any losses or other consequences arising from the use of this Report are your sole responsibility,
and FREEDOM shall not be liable for any such losses or consequences.

Other Important Disclosures

Our analytical information is distributed mainly in electronic and, in some cases, in printed form. Analytical information in electronic
form is available to all clients simultaneously. The Company does not distribute in electronic form analytical information received by
clients from our analysts during individual consulting. All materials presented in this report, unless otherwise indicated, are copyrighted
by FREEDOM. No part of this material may be (i) copied, scanned or duplicated in any other form by any means or ( ii ) redistributed
without the prior written consent of FREEDOM.

Investment Research Disclaimer

This Report is investment research. It is confidential and intended solely for the persons to whom it was sent directly by a representative of
Freedom . Neither the whole Report nor any part of it may be reproduced to third parties, disclosed, used or taken into account by any
person, or used for any other purpose.

Neither the information contained in the Report nor the information on which this Report is based (collectively, the "Information”) nor the
opinions expressed herein constitute or should be construed as an offer, solicitation, other form of inducement or recommendation to buy
or sell investments. The Information is based on various sources that we believe to be reliable, but such information has not been
independently verified by Freedom and, accordingly, neither Freedom nor its affiliates make any warranty, express or implied, as to the
accuracy or completeness of the Information or that the Information remains current after the publication of the Report (including, without
limitation, the possibility of revocation of research on the company under review).

The information, views, estimates or opinions contained in the report should not be relied upon for any purpose. Any forecasts, opinions or
estimates in this Report are solely the opinion of its author, reflect only his current point of view and are subject to change without notice.
Freedom 's sales force , traders and other professionals may provide clients or our trading desks with oral or written market commentary or
trading strategies that may contain opinions that conflict with the opinions expressed in this Report.

The investments discussed in this Report (collectively, the “Investments”; each an “Investment”) may not be suitable for all investors and do
not take into account the recipients’ requirements for investment suitability or their appetite for investment risk. You should make your own
investment decisions based on your financial objectives and resources, recognizing that investments involve risk. This Report should be
considered only as one factor in making an investment decision. Any decision to acquire an Investment should be based on the available
public information about the relevant Investment or any registered prospectus. Please note that past investment performance is not
necessarily indicative of future performance and an investor may not get back the amount originally invested.

If investments are made in currencies other than the currency of the Investments, fluctuations in exchange rates may affect their value either
positively or negatively. If you have any doubts about an investment, you should seek advice from investment, legal and/or tax advisers to
assess the appropriateness of the investment.

Any losses or other consequences arising from the use of this Report are your sole responsibility, and Freedom shall not be liable for such
losses or consequences.

If this report was not sent to you by Freedom, please note that its contents may have been changed from the original or comments may have
been added to it that do not reflect the opinions or views of Freedom . In such a case, Freedom will not be held liable for the modified report.

Freedom and/or its affiliates may have long or short positions in any issuer securities or related investments.

The analysis and recommendations contained in this report are the opinions of the analysts who prepared the report (or the opinions of the
research department) and do not necessarily reflect the opinions of Freedom or its non-research staff. Freedom is the investment banking
and equity capital markets division of Prime Executions, Inc., a member of the New York Stock Exchange ( NYSE ), FINRA and SIPC, and a
wholly owned subsidiary of Freedom Holding Corp. ( NASDAQ : FRHC).

With respect to Investments for which Freedom is a market maker, it may provide bid and ask quotes and act as principal or risk-free
intermediary in such transactions. Freedom may act as agent in tradable financial instruments related to Investments that may have been
recommended in this report; it may at any time hold a trading position (long or short) in the shares of companies discussed in this report and
may make investments that are not consistent with the recommendations in this report. With respect to Investments, Freedom may buy or
sell assets from clients on a risk-free or agency basis.
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Country-Specific Disclaimers
Republic of Kazakhstan

Freedom Company Finance Global PLC (" FreedomBroker ") (hereinafter referred to as the "Company") provides brokerage (agency) services
on the securities market of the Astana International Financial Centre (AIFC) in the Republic of Kazakhstan. In accordance with the
requirements, conditions, restrictions and/or guidelines of the applicable AIFC legislation, the Company is authorized to carry out the
following regulated activities in accordance with License No. AFSA - A - LA -2020-0019: investment transactions as a principal, investment
transactions as an agent, investment management, management of a collective investment scheme, provision of investment advice and
arrangement of investment transactions.

This section contains information and materials that are provided to the Company's clients solely for informational and reference purposes.
These materials and information are not an individual investment recommendation, offer or invitation to invest in shares of certain
companies.

The materials presented in this document are for informational purposes only, relating to the subject of investment analysis (hereinafter
referred to as the "Issuer”), and are addressed to current and potential retail clients of the Company. The information contained in this
document has been obtained from publicly available sources and is considered reliable by the author(s). However, the author(s) makes no
warranties or representations, express or implied, regarding its accuracy or completeness.

Individuals and legal entities should not consider this document as a basis for making investment decisions. These materials are not an
investment recommendation, offer or invitation to buy or sell securities. Owning securities and other financial instruments is always
associated with risks: the value of securities and other financial instruments can both rise and fall. Past investments do not guarantee future
income. In accordance with applicable law, the Company does not guarantee or promise a return on investment in the future and does not
provide guarantees regarding the reliability of potential investments or the stability of the expected level of income.

Disclosure of information

* The author(s) of this report, as well as members of his/her family, have no financial interest in the securities of the Issuer.

* The author(s) of this report, as well as members of his/her family, are not aware of any conflict of interest that might infuence the content or
publication of this report.

*  The author(s) of this report, as well as members of his/her family, do not have in their personal portfolio securities of thelssuer in a quantity
sufficient to significantly influence the price of shares in the event of their sale.

* The reporting structure and remuneration of the author(s) of this report do not create a conflict of interest.

* The Company, its affiliates or related parties do not hold 1% or more of the total issued share capital of the Issuer.

* The Company, its affiliates or related parties do not act as corporate brokers for the Issuer.

* The Issuer does not own a significant number of shares in the Company.

* The Company may act as a market maker in relation to the Issuer’s shares. A detailed list of financial instruments is presented on the website
of the Kazakhstan Stock Exchange and is available at this link: https :// kase . kz / ru / membership / SEVEN /

European Union

Information and analytical services, as well as materials, are provided by Freedom Finance Europe Ltd (hereinafter referred to as * FFE “) within the
scope of the services specified and are not offered as an independent activity. FFE reserves the right to refuse to provide services to individuals
who do not meet the client criteria or who are subject to prohibitions or restrictions on such services in accordance with European Union law.
Further restrictions may also be put in place in accordance with FFE's internal procedures and control system .

FFE provides financial services in the European Union under the license CIF 275/15 issued by the Cyprus Securities and Exchange Commission (
CySEC ) on 20 May 2015 for all activities required by FFE .

Disclaimer: Additional information is available upon request. Investing in securities and other financial instruments always involves the risk of
losing capital. The Client should understand this, including by reading the Risk Disclosure Statement. The opinions and estimates represent our
judgment as of the date of this document and are subject to change without notice. Commissions, fees and other expenses may reduce the
financial performance of your investments. Past performance is not a reliable indicator of future results and the value of investments can go up
as well as down, potentially resulting in losses. We do not guarantee future profits. These materials do not constitute an offer or solicitation to
buy or sell any financial instrument. The opinions and recommendations presented herein do not take into account the individual circumstances,
objectives or needs of the client and do not constitute investment advice. Recipients of this report must make their own independent decisions
regarding any securities or financial instruments mentioned herein. It is important to seek professional financial advice before making any
investment as this can provide a strategic, informed approach that will minimize risk and maximize long-term financial growth. We strongly
recommend that you undertake careful analysis and consult with an independent financial advisor before making any investment decisions. This
information has been obtained from sources that FFE believes to be reliable. However, its affiliates and/or subsidiaries (collectively, " FREEDOM ")
do not guarantee the completeness or accuracy of such information, except for disclosures regarding FREEDOM and/or its affiliates/agents, and
the analyst's interactions with the issuer that is the subject of the analysis. All prices provided are indicative closing prices for the relevant
securities, unless expressly stated otherwise.

FFE may trade financial instruments mentioned in these materials as a counterparty or liquidity provider. However, all recommendations and
information provided in this research report are unbiased and do not depend on FFE's trading positions. We take all necessary measures to avoid
conflicts of interest and ensure the objectivity of the information provided.
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This report was prepared by analysts at FREEDOM or its affiliate, Freedom Limited Partnership . Finance Foreign Enterprise (hereinafter referred
to as " FFFE "). Each analyst acknowledges that the opinions and conclusions expressed in this report with respect to securities or issuers reflect
their personal views only. All recommendations and opinions expressed in this report are current as of the date of publication and have been
prepared with the utmost care to ensure accuracy, completeness and reliability.

This report has been prepared independently of FFFE , and all opinions and recommendations expressed herein are based on information
available at the time of its preparation. While care has been taken to ensure the accuracy, completeness and reliability of the information
provided, neither the analysts, nor FFFE , nor its directors or employees can guarantee the absolute accuracy, completeness or reliability of this
information. This report is prepared subject to the limitations and risks inherent in the analysis of securities and financial markets and should
not be relied upon as an accurate forecast of future market conditions.

FFFE , its employees, analysts, directors and related parties do not accept liability for any losses or consequences arising from the use of the
information presented in this report to make investment decisions. The information contained in this report does not constitute an offer or
recommendation to buy, sell or otherwise dispose of securities. This report is not an assessment of the value of a business, its assets or
securities and should not be considered as a basis for making investment decisions.

Past performance of securities or markets is no guarantee of future results. The choice of securities for investment, as well as the possible
consequences, are solely the risk of the investor.

FFFE , its employees, analysts and directors act in strict accordance with applicable legal requirements and standards of professional activity in
the securities market. All materials presented in this report do not guarantee profit and do not constitute a specific investment
recommendation. The choice of securities for investment and its consequences are the sole risk of the investor, who must make decisions
carefully, taking into account all the risks associated with investing in the securities market.
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«dphnnd Shtuwlu Updtuhw» UMC-U ‘Freedom Finance Armenia” LLC is regulated
YGpwhuyyned £ 33 YeLnpnuwywl pwuyh by the Central Bank of the Republic of
ynnuhg, thgbughw® LL 0021: Iwunhuwluncd E Armenia, license LL 0021. It is a member of
«Freedom Holding Corp.»-h wunwd* gnpstiny "Freedom Holding Corp." operating under

Freedom Broker wuwpwupwUuwUuh Utppn: the Freedom Broker brand.

ffin.am/+37412252252

Uu pwdUh Unrptnp hpwwwpwyywsd Gu vhwju tnenGyunywywl bwywwnwyubnnd, nunndwd Gu
cuyGpniejwlu  hwéwhunpnuGphl, 65U hwunhuwunwd  ny  wUhwwnwywlu  UGpnpNLdwhu
wnwownyncpynLu, ny £ mwpptp puytpnipynlultGph $huwluwywu gnpdhputpnd UGpnpnedutn
wuwwnpbine wnwewny: UpdGpnretnh W w)l $huwluwywu gnpdhputph ubthwywlnipinlup
dhown nhuy E wwpniuwyned. wpdbpnrtnh W w) $huwbuwywl gnpshpubph windtpp Ywnpnn £
wodb] ywd uwabl Lwhuyhunwd Ywwnwpywd uGpnpnedubph wpryncupubpp s&U Gpuw2fuwdnpnud
wwwawinud npwlug JYGpwnwnép: Qnpdnn  optUunpnigjwl  hwdwéwju  CuyGpnieyntup sh
Gpw2huwynpnud W sh fununwund  UGpnpnuduGph wwwagw 2whnypep, sh Gpw2huwydnpnid
hUwpwynp UGpnpnLduGph hncuwihniepynltup W huwpwynp GYwdunh swithh Yuyntuncpynidup:

The materials in this section are published for informational purposes only, are addressed to the
Company's clients, do not constitute neither an individual investment recommendation nor an
offer to invest in financial instruments of various companies. Ownership of securities and other
financial instruments always involves risk: the value of securities and other financial instruments
may rise or fall. Results of investments in the past do not guarantee returns in the future. Under
applicable legislation the Company does not guarantee and does not promise future returns on
investments, does not guarantee the reliability of possible investments and stability of the
amount of possible income.




