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Tactical Market Update

Stock Market Strategy

Moderate Negativity on the Horizon: A Look Ahead at the
Week

A look at potential catalysts for movement in the coming week

This week, investors’ attention will be split between analyzing
corporate earnings reports and monitoring discussions around the
stability of the U.S. economy amid rising protectionist measures.
Although reporting season data remains positive, market reaction has
been underwhelming. According to FactSet, the consensus forecast
for S&P 500 earnings growth in Q2 has improved from 6.4% to 10.3%
year-over-year. However, estimates for Q3 have shown unusual
behavior: the consensus EPS forecast (median estimate for the index)
rose by 0.1% in July to $67.40. This contrasts with the average 1.6%
decline seen in the first month of a quarter over the past decade
(FactSet data).Yet, this optimism has not translated into stock
performance. The market entered the earnings season at historical
highs, having already priced in much of the expected improvement
well before actual revisions to consensus forecasts. Key reports this
week will come from several TMT-sector companies, including
Palantir (PLTR), Advanced Micro Devices (AMD), Uber Technologies
(UBER), and Walt Disney (DIS). Results from McDonald’s (MCD), Airbnb
(ABNB), Pfizer (PFE), and Eli Lilly (LLY) will also attract attention. In total,
nearly 130 S&P 500 components will report this week, representing
14% of the index’s market capitalization. The upcoming week is
unlikely to bring any major macroeconomic triggers. Scheduled
releases — final durable goods orders, trade balance, and the S&P
Global Services PMI — are more of a clarifying nature and unlikely to
shift the broader economic outlook. Even deviations in the ISM
services index are unlikely to trigger market volatility, given its recent
stability in the 49.9–53.5 range over the past six months. Investors will
also monitor remarks from Federal Reserve officials. At least six
speeches are expected, including one from Michelle Bowman, who
voted in favor of a rate cut last week. Meanwhile, Donald Trump is
expected to announce nominees to replace Federal Reserve Governor
Adriana Kugler (who unexpectedly resigned) and the head of the
Bureau of Labor Statistics (BLS), whom he has openly criticized for
“inaccurate hiring data.” There is market speculation that the nominee
replacing Kugler could be seen as a potential successor to Jerome
Powell as Fed Chair.We are revising our tactical outlook on the S&P
500 from neutral to moderately negative, expecting the index to move
within the 6,060–6,370 range this week. Fundamentally, the market
remains vulnerable to short-term corrections: the S&P 500 is trading at
21.9x NTM P/E — notably above the 5-year average of 19.9x. Investor
focus is gradually shifting to the upcoming July inflation data release
(CPI on August 12), where the impact of tariffs may become more
pronounced than it was in May-June. This risk is likely to be priced in
ahead of time.We believe it is reasonable to consider cost-efficient
options strategies as protection against tail risks. With the VIX index at
20, current volatility remains low relative to its 12-month range (13–
65). A moderately long position in AI trend beneficiaries — especially
within the mega-cap segment - still appears justified.its inflationary
consequences continues to dampen risk appetite.
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Monday – August 4

• Durable Goods Orders (June, final). Preliminary estimate: −9.3% m/m
• Core Capital Goods Orders ex. Aircraft & Defense (June, final).
Preliminary estimate: −0.7% m/m
• Earnings Reports: BRK.B, PLTR, HIMS, ON, MELI, TSN, W

Tuesday – August 5

• Trade Balance (June). Consensus: −$62B; Previous: −$71B
• ISM Services PMI (July). Consensus: 51.5; Previous: 50.8
• S&P Global Services PMI (July, final). Preliminary estimate: 55.2
• Earnings Reports: AMD, SMCI, ANET, ALAB, PFE, CAT, OPEN, RIVN

Wednesday – August 6

• Earnings Reports: UBER, APP, MCD, IONQ, JOBY, DIS, SHOP, ABNB,
U, OSCR, FTNT, DASH

Thursday – August 7

• Initial Jobless Claims (week ending August 2). Our forecast: 225K
(previous: 218K)
• Earnings Reports: LLY, XYZ, DDOG, TTD, VST, MP, WBD, RKLB,
QBTS, GILD, CEG, TTWO, COP, SMR

Friday – August 8

• Consumer Credit (June). Consensus: +$7.2B; Previous: +$5.1B
• Earnings Reports: TEM, EOG, WULF, WEN, UA

Events overview

U.S. indices ended the week with significant losses amid a

reassessment of economic growth prospects and uncertainty

surrounding new tariffs. The S&P 500 fell by 2.36%, with Friday’s drop

exceeding 1% — the largest one-day decline since May 21. Cyclical

sectors and small-cap stocks were hit the hardest — the Russell 2000

plunged by 4.17%. The only positive performer was the defensive

utilities sector (XLU: +1.51%). Top underperformers of the week

included materials (XLB: −6.12%), consumer discretionary (XLY:

−3.90%), and healthcare (XLV: −3.92%).

The Federal Reserve left its target rate unchanged at 4.25%–4.50%, as

expected by the market. Christopher Waller and Michelle Bowman

expressed support for monetary easing, which came as no surprise.

Initially, the market interpreted this as a dovish signal; however, Fed

Chair Jerome Powell issued hawkish comments at the press

conference, warning of inflation risks due to the new tariff policies.

Shockingly weak labor market data shifted investor focus to downside

risks for the economy. Only 73K jobs were created in July, coupled

with downward revisions of −258K for the previous two months —

indicating a sharp deterioration in the labor market. The three-month

moving average (35K) fell to its lowest level since 2020. As a result,

market expectations for Fed policy easing surged, with the probability

of a 25 bps rate cut in September rising to ~90%. Investors also began

reassessing corporate earnings forecasts amid concerns of slowing

consumer activity.

Other labor indicators showed mixed signals. ADP private payrolls for

July beat expectations, and initial jobless claims remained stable. The

June JOLTS report was in line with forecasts, but the hiring rate

dropped to a 7-month low — suggesting a gradual cooling in labor

demand.

Beneath strong GDP figures, signs of weakness emerged. Q2 GDP

growth (+3.0% QoQ vs. +2.0% consensus) was largely driven by

inventories and government spending. However, the core PCE



• Rising trade tensions added inflationary and operational risks. A

50% tariff on copper, a 25% tariff on Indian goods (with

potential penalties for continued oil imports from Russia), and a

hike in tariffs on Brazilian exports (to 50%) have intensified

global supply chain uncertainty. Positive developments — deals

with the EU, Japan, and South Korea, and a truce extension

with China — were overshadowed by the market's focus on the

potentially prolonged period of tariff-related uncertainty.

• Bond markets reflected a flight to quality and rate path

reassessment. Treasury yields declined while the yield curve

steepened (2s10s spread +15 bps), signaling growing

expectations of monetary easing. The Treasury maintained its

quarterly auction sizes. Commodity markets diverged: oil (WTI:

+3.3%) rose due to geopolitical factors, while copper (−23.3%)

collapsed amid tariff shock and industrial demand concerns.

Gold (+1.9%) found support from falling real interest rates by

week’s end.

Top Corporate Stories

• Earnings reports from tech giants revealed diverging trends.

Microsoft (MSFT: +2.0%) impressed with strong Azure revenue

growth and expanding margins, while Meta (META: +5.2%)

posted a 22% sales growth boost driven by AI integration.

Amazon (AMZN: −7.2%) disappointed the market due to

slowing AWS growth and shrinking profitability. Apple (AAPL:

−5.4%) beat consensus estimates, and its stock initially rose, but

Friday’s rally proved unsustainable. The market began a

differentiated revaluation of the tech sector, separating

companies with proven AI monetization from the rest.

• Carvana (CVNA) set a new quarterly record for vehicle sales in

April–June, beating consensus forecasts on both revenue and

EBITDA. CVNA shares hit an all-time high, surpassing the

previous peak seen during the COVID-19 pandemic.

Meanwhile, Ford (F) came under pressure due to costs related

to pickup truck recalls and new tariffs on Chinese electric

vehicles.

• Qualcomm (QCOM) faced investor pressure due to weak

smartphone chip performance — revenue from mobile devices

fell short of forecasts, and analysts pointed to a declining

market share in iPhone component supply.

• Weak quarterly results from UPS (UPS) and the absence of full-

year guidance reflected a downturn in business activity. The

company has become a victim of the cautious stance among

corporate clients.

• Novo Nordisk (NVO) shares plunged more than 30% after the

company sharply cut its full-year guidance, triggering a broad

sell-off in the Danish pharmaceutical giant.
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Technical analysis

A bearish engulfing pattern has formed on the S&P 500 chart,
suggesting the potential emergence of a local market top around the
6,427 level. The significance of this pattern is reinforced by the fact
that it appeared in an overbought zone according to the RSI indicator.
Following the correction, the RSI has bounced back to a neutral level
of 50, indicating a loss of buyer momentum. The S&P 500 is currently
testing the lower boundary of its equidistant channel, and a
breakdown from this level could send the index toward the 50-day
moving average and the previous historical high at 6,145. Notably,
over 50% of the index components have already fallen below their
50-day moving averages. In our view, the short-term correction is
likely to continue, with a more attractive entry point for long
positions expected slightly later. Key support levels for the S&P 500
are located at 6,145 and 6,060 points.
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Technical Signals
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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 RSI or volume profile for
confirmation.

• Top-10 High RSI\Low RSI. These indicators are built on the
Relative Strength Index(RSI)—a momentum oscillator used to
measure the speed and direction of price movements. The RSI
ranges from 0 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.
3. 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) × √252

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).
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All covered companies: Companies that FREEDOM has provided

Investment banking services over the last 12 months:

Buy 68,0% Buy 0.0%

Hold 25.5% Hold 0.0%
Sell 4.8% Sell 0.0%
No rating 1.7% 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 influence 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 theIssuer 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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Аналитика рынка

Tactical Market Update

Uzbekistan

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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CONTACTS

«Ֆրիդոմ Ֆինանս Արմենիա» ՍՊԸ-ն 

վերահսկվում է ՀՀ Կենտրոնական բանկի 

կողմից, լիցենզիա՝ ՆԸ 0021։ Հանդիսանում է 

«Freedom Holding Corp.»-ի անդամ՝ գործելով 

Freedom Broker ապրանքանշանի ներքո։

"Freedom Finance Armenia" LLC is regulated 
by the Central Bank of the Republic of 
Armenia, license ՆԸ 0021. It is a member of 
"Freedom Holding Corp." operating under 
the Freedom Broker brand. 

Այս բաժնի նյութերը հրապարակված են միայն տեղեկատվական նպատակներով, ուղղված են

Ընկերության հաճախորդներին, չեն հանդիսանում ոչ անհատական ներդրումային

առաջարկություն, ոչ էլ տարբեր ընկերությունների ֆինանսական գործիքներում ներդրումներ

կատարելու առաջարկ: Արժեթղթերի և այլ ֆինանսական գործիքների սեփականությունը

միշտ ռիսկ է պարունակում. արժեթղթերի և այլ ֆինանսական գործիքների արժեքը կարող է

աճել կամ նվազել: Նախկինում կատարված ներդրումների արդյունքները չեն երաշխավորում

ապագայում դրանց վերադարձը: Գործող օրենսդրության համաձայն Ընկերությունը չի

երաշխավորում և չի խոստանում ներդրումների ապագա շահույթը, չի երաշխավորում

հնարավոր ներդրումների հուսալիությունը և հնարավոր եկամտի չափի կայունությունը:

ffin.am/+37412252252

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.


