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OXXuaaHus

UHdnaumsa

CocraBHoun PM| KasaxcTaHa
MexayHapoaHbie PMI
MeToponorus

DanbHenwasa nHpopmauus

O6 3TOM oTUeTe

NHAekc nenosoi aktmeHoCT (PMI®)
chepbl ycnyr KasaxcTtaHa ot Freedom
Holding Corp. — 31O akTyanbHbI
nokasaTeslb COCTOsHNS chepbl ycnyr. B
OTYETaX EXEMECSHHO NPOCNEXNBAOTCS
MN3MEHEHWNS B AeNI0BOM aKTUBHOCTH,
CNpocCe, YPOBHE 3aHATOCTU U LieHaXx.
OT1ueT dopMmnpyeTCcs Ha OCHOBaHUM
OTBETOB YY4aCTHMKOB UCCNEAOBaHWS,
KOTOpble NPeACTaBNSIOT CO6OM
penpe3eHTaTUBHYIO BbIGOPKY N3 MECTHbIX
MOCTaBLLMKOB YCAYT.

© 2026 S&P Global
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OCHOBHDbIE BbiBO bl

Anpenb 2026
NHpekc penoBoi akTUBHOCTU

PMI cdepsbl ycnyr KasaxctaHa
Freedom Holding Corp.
Ha6niopaetcs ycuneHme npuTokKa HOBbIX 3aKa30OB Anpenb 2026

AKTUBHOCTb cdepbl yCnyr NoBbICUIACh BNepBble 3a TpU Mecaua

LleHoBasi HpNauMa Nnpubnmnsmnach K AHBapCKOMY MUKY 53 9
'

MHaekc nenoBow aktnBHoCTU (PMI) cdepbl ycnyr — 310 AnddY3MOHHBIN MHAEKC,
PaCcCYUTLIBAEMBIN Ha OCHOBaHMM OTBETOB Ha BOMPOC O TOM, KakK M3MEHMUNCH O6beM
[EeN0OBOWM aKTVBHOCTW B CPAaBHEHWW C Npeablaywm mecsuem. Haekc BapbmpyeTcs B
nmanasoHe o1 0 go 100 n npeacTtasnseT cO60M CyMMy MPOCTbIX MPOLEHTHbIX U3MEHEHUI
3HAYEHWIN BbILLEY N KHWMKE» U MONOBUHY MNPOLLEHTA OTBETOB «6€3 U3MEHEHUIN». 3HaYEHNe
Bbilwe 50 yKka3biBaeT Ha POCT B CPaBHEHUM C NPeablAyLLMM MeCsLeM; 3Ha4YeHne Himke 50 —
Ha cnaf. MIHOeKC KOPPEeKTUPYETCS C yH4ETOM CE30HHbIX GaKkTOPOB. YTO6bI MONYUYNTL 6onee
NoAPOGHYO MHOOPMaLMIO O METOAONOMMIN pacyeTa MHAeKCa PMI, HaxmMnTe 31€ecCh.

© 2026 S&P Global
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BepHyTbCa K cogepkaHmio

AMPEJ1b: COEPA YCJIYT KASAXCTAHA
BO3BPALLAETCA B 30HY POCTA

Tekywmin nHpEKC PMI® ot

Freedom Holding Corp. yka3biBaeT
Ha BO306HOB/IEHME pOCTa
Npoun3BOANTENbHOCTU cdepbl ycnyr
KasaxcTtaHa B Ha4ane BTOporo
KBapTana.

PocT akTMBHOCTW 6bIN1 CyLLLECTBEHHBIM 1
Hanbonee BblpaXKEHHbIM C MO MPOLLNOro
ropa. B anpene B cdepe ycnyr KazaxcrtaHa
TakxXke 3adUKCUPOBAH PE3KMIA MPUTOK HOBbLIX
3aKa3oB.

C ppyroi CTOPOHbI, POCT MU3LepPXKeK Ha
pecypchbl B anpene Takxe yCKOpucs, a
TeMN MHOAALMM NOYTU LOCTUT SHBAPCKOTO
nuKa, KOTOPbIV, HAMOMHWM, 6biN CBA3aH

c nosblweHmem ctaskm HAC. LleHbl Ha
YCAYru BbIPOCY YMEPEHHO: P KOMMaHWM
YCTaHOBUN KOHKYPEHTOCMOCO6HbIE LieHbI
0015 NoAAepXKaHWs MPOAAX.

MNTorosbin mokasaTtens — VIHaeKkc nenoBomn
akTMBHOCTU. OH paccymnTbIBaeTCs Ha
OCHOBaHMM OTBETOB PECMOHAEHTOB Ha OANH
BOMPOC: KakK M3MeHUCs 0O6beM AeTOBOM
AKTUBHOCTW B CPAaBHEHUM C NMpeablayLnm
Mecsauem? VIHAeKC pacCcYnTbIBaeTCs B
auanasone ot 0 go 100. MNoka3aTenb Bbille
50 roBoOpwUT © NOBbLILLEHMUN aKTUBHOCTU;
nokasaTtenb Hke 50 CcBUAETENbCTBYET O ee
0o6LLeM CHIKEHMU. VIHAEKC KOppeKTUpyeTCs
C YYETOM CE30HHbIX PaKTOPOB.

VITOroBbIN MHAEKC AeNOBOV akTMBHOCTU PMI
oT Freedom Holding Corp. B anpene Bnepsble
3a TpU MecsLa OKa3ascs B 30He pocTa.

Ero TekyLiee 3Ha4yeHne cocTaBnsgeT 53,9
(aNs cpaBHEHMS: B MapTe OHO COCTaBAANO
49,2), 4TO yKa3blBaET Ha CYLLECTBEHHbIN
POCT NMPON3BOANTENBHOCTU ChHEPbI YCYT.
Bonee Toro, Temn pocTta cTtan Hanbonee
CTpeMUTENbHbIM 3a AEBATb MeCsLEB, a
VHAEKC NMPEBOCXOAUT CPENHWNIN MOoKa3aTeslb B
paMKax nccnenoBaHus.

[To cnoBam pecrnoHAEeHTOB, BO3OGHOBNEHWE
pOCTa AENOBOW aKTUBHOCTW CTano B NEPBYIO
oyepefllb CNeACTBUEM MPUTOKA HOBbIX
3aKa3oB.

B cdepe ycnyr KazaxcTaHa B TeKyLlem
MecsLe 3adUKCUPOBaH PE3KNIA POCT HOBbIX

npofax. TeMn pocTa ycunmics nocne
HE3HAYUTENBHOTO YBENNYEHUS DTOTO
rokasaTens B MapTe. AHaIOTMYHO CUTYyaLIn
C AeNOBOV aKTUBHOCTBIO TEKYLLMIM POCT CTan
Hanbosee BbIPaXEHHbIM 3a AeBATb MECALIEB.
KoMnaHum CBs3bIBaOT €0 C yCUneHnem
TEHAEHUMIA CNPOCa U 3aKNOYEHNEM HOBbIX
KOHTPAaKTOB.

HecmoTps Ha fanbHEeNWNM NPUTOK HOBbIX
3aKa30B 1 BO30OOHOB/IEHWE POCTa AE0BOMN
aKTMBHOCTW, YPOBEHb 3aHATOCTU B cdepe
YCAyr CHU3UNCS. TaknMM 06pa3oM, CHUXKEHNE
3TOro nokasatens GUKCUPYETCH eXxeMecs4yHO
c dpeBpand. Temn COKpaLleHNs paboymx MecT
6bI1 HE3HAYUTENbHBIM, OHaKo Hanbonee
CTPEMUTENbHBIM C OKTS6PS: KOMMNaHNN
CETOBa/IM Ha 3aKPbITUS N PECTPYKTYPU3aLMIO.

B Tekyluem oTyeTHOM nepuose
KasaxCTaHCKMe NOCTaBLUMKK yCayr
COOBLLNIN O PE3KOM POCTE U3AEPXKEK Ha
cbipbe. Temn nHOGNALUMK elle 6onee ycunmncs
W NILWLb CNEerka ycTyrnaeT SHBapCKOMY

MWKy, CTaBLUEMY CNeLCTBUEM MOBbILLIEHNS
ctaBkm HAC. 10 MHEHMIO y4aCTHUKOB
onpoca, Ha LleHOBOe 6pemMsi KOMMaHWM
HeraTMBHO MOBAUSIO MOBbILLEHME LIEH CO
CTOPOHbI MOCTaBLLMKOB W POCT U3LEPXKEK Ha
3apaboTHylo nnaTy.

B anpene LeHbl Ha ycnyru KasaxCTaHCKMX
NOCTaBLLMKOB NPOAOMKNAN PaCTU. Taknm
o6pa3oM, Nepuos HenpepbIBHOM NHPASLUK
NMPOAOMKAETCA YXKe MATb C MOJOBUHOW NeT.
HecMoTps Ha TO, 4TO MOCTaBLUMKN YCAyT
CYLLECTBEHHO YBEIMYMUAN LiEeHbI, TEMM
MHPIALMM MPOAOIKMA CHUXATLCS Nocne
PEKOPAHO BbICOKOTO SHBaPCKOrO U CTa
CaMbIM HU3KMM C Havana rofa.

Hanocnenok OTMETUM, YTO AaHHble MHAEKCA
PMI B LLeNOM yKa3bIBalOT Ha MONOXUTENbHbIE
OXUaaHMs OT 6AMKanLWKX 12 MecsLeB.
Y4acTHUKKM Onpoca, CNPOrHO3MpoOBaBLLME
POCT B 6avKanLLeM rody, HaeloTcs
peann3oBaThb MaaHbl PbIHOYHOrO
NPOABMXEHWNS, NHBECTMPOBATbL B HOBOE
060pyAOBaAHNE, OXMAAIOT YyYLLIEeHNs
YCNOBUIA CNPOCA M 3aK/IKOHEHNS HOBbIX
KOHTPaKTOB. B Lenom ypoBeHb onTnumMmama
COOTBETCTBYET MapTOBCKOMY.

VHOeKc nenoBon akTUBHOCTU Chepbl ycayr
KasaxctaHa ot Freedom Holding Corp.
WHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.
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JlaHHble 6bin cobpaHbl B nepuos ¢ 9 no 27 anpens 2026.
WcTouHuku: Freedom Holding Corp., S&P Global PMI.
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KOMMEHTAPUN

CanTtaHaTt Myxamé6eTtanueBa,
PykoBoauTeib 3KOHOMUYECKUX
uccnenoBaHuii u aHanutuku, TOO
Freedom Holding Operations:

«Cdepa ycnyr KasaxcTtaHa B anpene
NPOAEMOHCTPUPOBana pe3koe yckopeHne
nocne Tpéx MecsLeB cnaja, Npu pocte
WNHIEKCa AeNOBON akTMBHOCTM 10 53,9 (+4,8
nyHKTa M/M), NOALEPKAHHOM yBENNYEHNEM
HOBbIX 3aKa30B. TaKOW Pe3KMN MECAYHbIN
POCT HETUMWUYEH ANS NIOKANbHOTO PbIHKA U
paHee HabnoAaNncs NpeMMyLLeCTBEHHO B
neproabl MOCTWOKOBOrO BOCCTaHOBNEHMUS
(naHaemwms n 2022 rop), 4to Tpebyert
OCTOPOXHOW MHTEpNpeTaumun. YnydlleHne
HOCWT OrpaHWYeHHbIN XapakTep W1

He COMPOBOXAAETCSH U3MEHEHWEM
dyHAAMEHTaNbHbIX YCNOBUI, YTO OTPaXKAETCA
B COXPaHSAOLLENCS OCTOPOXKHOCTU B
3aHATOCTU U YCUNEHUN PECTPYKTYPU3aLIMM.
MHbNIUMOHHOE faBneHme Ha N3AEPXKKM
BHOBb YCKOPWUIOCb, MPUBN3MBLIUCH

K IHBAapCKOMY MWKY, CO CMELLEHNEM
[paliBepOB OT HANIOrOBbIX GAKTOPOB K POCTY
3apPabOTHbIX MNaT U 3aKyMOYHbIX LieH. PocT
aKTMBHOCTW COCPELOTOYEH B HEABMXMMOCTU
(nofaepXKaHHOM yBEMYEHUEM NMOTEYHOTO
KpeoUTOBaHUS Ha +16% r/r) u 6U3Hec-ycnyrax,
TOrAa Kak MOTPEBUTENbCKUI N TPaHCMOPTHBbIN
CerMeHTbl ocTalTcsd cnabbiMn. OxumaaHuns

Ha ropmn3oHTe 12 MecaLEB COXPaHAOTCA

B 30HE YMEPEHHOTO OMTUMU3MA U HIKE
NCTOPUYECKNX CPEAHMNXY.

MHoekc penoBow akTMBHOCTM cdhepsbl ycnyr KasaxcTaHa oT Freedom Holding Corp.
WHaekc (ce30H. Kop.) > 50 = pocT B CpaBH. C NMpea. Mec.  TOUKM = ANIUTENBHO COXPaHstoLLeecs CpeaHee 3Ha4YeHwe.
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WcTouHnku: Freedom Holding Corp., S&P Global PMI. ©2026 S&P Global.

BepHyTbCsa K coAepsKaHmio

KoHTaKTHbIe nuua

CantaHat MyxambeTanmesa
PykoBoanTenb 3KOHOMUYECKMX
MCCNefOBaHNN Y aHANNTINKMY,

TOO Freedom Holding Operations
saltanat. mukhambetaliyeva@frhc.group
Freedom Holding Corp.

© 2026 S&P Global
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CMNPOC, 3AHATOCTb N OXUAAHUA

B Hauane BTOpOro KBapTanay
Ka3aXCTaHCKUX NOCTaBLMUKOB yCcnyr
HabnoaaeTcs pe3KUin NPUTOK HOBBIX
3aKas3oB.

[aHHbI NOKa3aTenb pacTeT y>ke BTOpOW
Mecal, noapsas. TekyLmin BUTOK ero pocTa
cTan Hanbonee CTpeMUTENbHLIM 3a AEBATb
MecsueB. KomnaHuy, coobLmBLUME O MPUTOKE
HOBbIX 3aKa30B, CBSA3bIBAIOT €0 C yCUEHNEM
TEHAEHLUMI CNpoca 1 3aK/IloYeHNEM HOBbIX
KOHTPaKTOB.

YpoBEHb ONTUMMU3Ma B LENTOBbIX KPYrax
6b171 BBICOKMM U B LIE/IOM COOTBETCTBYET
MapTOBCKOMY MokaszaTtesto. YyTb 6onee
YeTBEPTU OMPOLLUEHHbIX KOMMaHN
NPOrHO3UPYIOT POCT LENOBOM aKTUBHOCTU
B 6nvKalmve 12 mecaues, Haaescb Ha

= HoBble 3aKa3bl
= 33aHATOCTb
MHaekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.

yAy4lleHWe yCNOBUIA CMPOCa, 3aKloveHne
HOBbIX KOHTPAKTOB W peann3aLmio
WHBECTULIMI B HOBOE obopynoBaHue. MNpun
3TOM NECCUMMUCTUYHO HaCTPOEHbI NULLb 9%
PECNOHAEHTOB.

MHAEKC 3aHATOCTM C y4ETOM CE30HHbIX
$aKTOpOB B anpene — yxe TpeTuin MecsL,
noapsa — nNpebblBaeT HMXKE KPUTUYECKON
oTmeTkm 50,0. PecnoHAEHTbI CETYIOT, UTO
K TEKYLLEMY BUTKY COKPALLEHWS 3aHATOCTU
NPVBENN PECTPYKTYPU3aLIMA U 3aKPbITUS.
HecmoTps Ha camoe HM3Koe 3HaveHMe 3a
LIeCTb MeCcALEB, MHAEKC CHU3WUCS NULLb
He3HaYUTeNbHO, MOCKOJbKY Y MOAABASIOLLErO
60NbWNHCTBA pecnoHAeHTOB (95%)
pa3Mep WTaTOB B CPaBHEHMMN C MAPTOM He
N3MEHUNCS.

O)KI/ILlaHI/Iﬂ B L€/10BbIX Kpyrax
WHaeke > 50 = oxunpaeTcs poct
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WcTouHunku: Freedom Holding Corp., S&P Global PMI. ©2026 S&P Global.

= HOBble 3aKa3bl
= 33HATOCTb
WHpekc (ce30H. kop.) > 50 = pocT B CpaBH. C Npes. Mec.
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WcToununku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.©2026 S&P Global.

OxunpaHusa B AeN0BbIX Kpyrax
WHpeke > 50 = oxmnpaeTcs poct
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WcToununku: Freedom Holding Corp., S&P Global PMI.
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B anpene kasaxctaHckue
NMOCTaBLUMKMU YC/IYT COOBLLUIN O
CyLeCTBEHHOM pOCTe LLeHOBOro
AaBJIEHUS.

CnycTd aBa Mecaua ocnabneHus Temn pocTa
MHONALMKM LeH Ha pecypChbl YCUANACA U B
LLeIOM COOTBETCTBYET IHBAPCKOMY MUKY,
KOrAa 3TOT NoKasaTeslb PE3KO BbIPOC 13-3a
nosbllweHus ctaBkn HAC. PecnoHaeHTbI
OTMETWIIN, YTO K STOMY MPMBENM MOBbILLIEHNE
LLleH CO CTOPOHbI MOCTABLLMKOB U POCT
M3LEePXEK Ha onnaTy Tpyaa.

= | |eHbl Ha pecypchbl
- LleHbI peannsaunm
WHaekc (ce3oH. kop.) > 50 = UHGAALMS B CPaBH. C Npes. Mec.
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BmecTe ¢ Tem, HECMOTPA Ha TO YTO B anpene
NMOCTaBLUMKM CYLLECTBEHHO MOBbICUAN LiEHbI
Ha CBOW YCNyTUY, TEMM UHOASLN NPOLOTIKNA
CHMXaTbCA NMOC/e AHBAPCKOro MuKa: B
TeKyLLeM MecsiLie OH CTai CaMbiM HU3KMM 3a
yeTblpe Mecaua. B oTBeT Ha POCT LIeHOBOro
6pemMeHn paa KOMMaHMIA MOBbICUAN LiEHbI Ha
cBow ycyru. MNpu 3TOM Apyrue KoMnaHum,
HAaOB60POT, CHU3UAW LieHbl AN NpUBNeYeHms
K/IMEHTOB.

TOUKM = AZITENBHO COXPAHSIOLLEECS CPeHee 3HaYeHne
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WcTouHuku: Freedom Holding Corp., S&P Global PMI. ©2026 S&P Global.

BepHyTbCs K coAepsKaHmio

= | |eHbl Ha pecypcbl
= | leHbl peanmsaLm

WHaekc (ce3oH. kop.) > 50 = UHGASLMS B CPaBH. C
npes. Mec.
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WcToununku: Freedom Holding Corp., S&P Global PMI.
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CEKTOPbI COEPDBI YCNYT

CeKTOp HeaBMXUMOCTU — B Ingepax
no TemMmnam poCTa akKTUBHOCTU

/13 Tpex nccnenyembix CEKTOPOB

VMEHHO CEKTOP HEABMXMMOCTU
NPOAEMOHCTPUPOBAN Hanbonee akTUBHbIN
POCT 3a TpW NocnenHUx mecaua. lMpu aTom
CEeKTOP NOTPEBUTENBCKUX YCIYT B CBOEN
NPOW3BOANTENBHOCTU CTabUIEH, a Cnag B
CeKTOpe TPaHCMOPTUPOBKN U CKNaACKOro
XpaHeHWs CTan yMepeHHbIM.

PocT aKTMBHOCTW B CeKTOpe HEABMXMMOCTU
COMPOBOXAANCS CUBHBIM MPUTOKOM HOBbIX
3aKa30B. TekyLLMM PpOCT CTan Hanbonee
CTPeMUTENbHbIM CO BTOPOWM NOOBMHBI 2023
rofa. B pesynsrate B cekTope HabnopaeTcs
LaANbHENLWMA POCT 3aHATOCTU — B OT/IMUMNE
OT COKpaLLEHNs 3TOro MHAEKCa B APYTnX
ceKTopax.

M3nep>kkn Ha pecypcbl MPOAOIKUAN

pe3Ko pacTu BO BCEX CEKTOPaXx. Temrbl
MHONSLMKM 6bIN CyLLLECTBEHHBIMU. DTO
CBWAETENbCTBYET O TOM, YTO HECMOTPS

Ha ocnabneHune faBneHUs, BO3HUKLLIErO

B pe3ynbTaTe nosbllweHns ctaskn HAC, y
KOMMaHWM NPOAOMKAIOT UCMbITbIBaTb POCT
n3aepxek Ha pecypcsl. [Mpn aTom cnepyet
OTMETUTb, Y4TO TeMN UHOAALMN LieH Ha
yCnyru B anpene CHU3UNCS A0 YMEPEHHOro
BO BCEX TPEX CEKTOpax. ITO yKasblBaeT

Ha TO, 4TO KOMMaHUW PeLUNAN YaCTUYHO
NPWHATL Ha ce6s n3nepxkn. ObLuas KapTuHa
LLleHOO6PAa30BaHMs TO TakxKe NOATBEPXKAAET.

Hanocnenok oTMeTUM, YTO BO BCEX Tpex
cekTopax Habno4aeTcs pOCT yBEPEHHOCTH
B CPaBHEHUW C NPeablayLIMM MECSALEM.
Han6onblunin onTUMM3M NPOSBUAK
KOMMaHWM CEKTOPa HEABMKNMOCTU.

by S&P Global

= TpaHCMNOPTHbIE N CKNALCKNE yCnyru
= [oTpebuTenbckme ycnyru

BepHyTbCa K cogepkaHmio

Ycnyru B chepe HeaBMXMMOCTU U O6CYXMBAHUS KOMMaHNN

[lenoBas akTUBHOCTb
MHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npef. Mec.
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3aHATOCTb
WHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.
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LleHbl Ha pecypcbl

MHpekc (ce3oH. kop.) > 50 = nHOAsLWMS B CPaBH. C Npe. Mec.
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HoBble 3aKasbl
WMHpekc (ce3oH. kop.) > 50 = pocCT B CpaBH. C Npef. Mec.
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OxunaaHusa B 1eN0BbIX Kpyrax
MHpekc > 50 = oxupaeTcs poct

80 -
75
70 -
65 -
60 -

*1 \/v

50 +——F——T—————————1—
3/25 6/25 9/25 12/25 3/26

LleHbl peannzaummn
MHpekc (ce3oH. kop.) > 50 = nHOAsLWS B CPaBH. C Npes. Mec.
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I'Ipwme\-aaHme: WMHAEKCbI CEKTOPOB YCPEAHAOTCA A0 CKOMNb3AWEro CpeaHero 3Ha4yeHns 3a Tpyu Mecqua.

WcTouHuku: Freedom Holding Corp., S&P Global PMI.
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COCTABHOM PMI® KASAXCTAHA

Anpenb: aKTUBHOCTb YaCTHOIo
cekTopa KasaxcTtaHa BHOBb
AEeMOHCTpUpYeT pocT

CocTaBHOW MHAEKC AENOBOW akTUBHOCTM PMI
ons KasaxcTaHa B anpene BnepBble 3a BOCEMb
MecsILIeB OKa3ascs B 30He pocTa. Ero Tekyllee
3HaveHWe cocTaenseT 51,1 (ans cpaBHeHWs: B
MapTe OHO COCTaBnsno 47,1), 4to ykasbiBaeT
Ha YMEPEHHbIN POCT NMPOU3BOANTENBHOCTH
YacTHoro cekTopa KasaxcTaHa. [pu 3Tom,
COrNacHoO AaHHbIM MO CeKTopaM, POCT
HabIoAaETCS UCKIIOUNTENBHO 3a CHET
BO30OGHOB/IEHMS POCTa aKTUBHOCTU Cdepbl
YCINyr, CTaBLLUEro B anpene CyLIeCTBEHHbIM.
OH KOMMEHCMPOBa COXPaHSIOLLMIACS Crad y
nNpown3BOAUTENEN.

B cdepe ycnyr Takke HabnogaeTcs
BO306HOBNEHWE NMPUTOKA HOBbIX 3aKa30B.
Temn pocTa 6bi1 CyLLECTBEHHbBIM U Hanbonee

= CoCTaBHOW MHAEKC MPON3BOANTENBHOCTH
MHaekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.

by S&P Global

CTPEMUTENbHbBIM C MIONS MPOLLIOro roga. PocT
Habnoaancs B 060Mx CEKTOpax, ofHaKo 6onee
BblpayKeHHO — B chepe ycnyr.

B cdepe ueHoobpazoBaHus TeMn MHGASLMN
LieH Ha pecypchbl B YaCTHOM CeKTOope B anpene
YCUAWUACS 1 CTa BTOPLIM MO MHTEHCUBHOCTY 3a
41 mecsL, yCTynas MMwb MMKOBOMY SSHBAPCKOMY
rokKasaTesto, CTaBLIEMY Pe3y/IbTaToOM
nosbiweHns ctaskn HAC. LleHbl peanmsaumm
TaKXXe MPOAOMHKMIN PACTU, XOTS TEMM UX

POCTa CyLLEeCTBEHHO YCTYMaeT TeMny pocTa
V3AEPXKEK.

Hanocnenok otmMeTuM, B TeueHmne

BNMKaNLLNX 12 MeCsLIEB OXMAAETCS POCT
NPOW3BOANTENBHOCTM YaCTHOIO CeKTopa —
cpeam KOMNaHU 3adpUKCMPOBaH BbICOKUM
YPOBEHb MONOXKUTENBHbIX OXMAAHUN. X
OMTUMM3M CTasn CaMbIM BbICOKUM 3a MociefHne
LIECTb MeCSILIEB.

BanoBbln BHYTpeHHUI NponyKT (BBIM) =
% B CPaBH. C Npe[. rofiom
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WcTouHuk: Freedom Holding Corp., S&P Global PMI. Blopo HauMoHanbHOM CTaTUCTUKK AFeHTCTBa MO CTPaTernyeckomy
nnaHvpoBaHuio 1 pedpopmam Pecrny6nmkmn KasaxctaH nocpeactsom S&P Global Market Intelligence. ©2026 S&P Global.

jeerE=Er

B e e e
sy Lo S =T

e

m )
W]
|
WA
| W]
Ll
L
LI
LI
L]

BepHyTbCsa K coAepsKaHmio



FREEDOM PMI

HOLDING CORP.

= COCTaBHOW MHAEKC

O6beMOB NPON3BOACTBA
WHpekc (ce30H. kop.) > 50 = pocT B CPaBH. C Npea. Mec.
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WcTouHnku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.

3aHATOCTb
WHaekc (ce3oH. kop.) > 50 = pocT B CPaBH. C Npea. Mec.
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WcTounuku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.
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= O6pabaTbiBatoLLasi MPOMbILLIEHHOCTb

Hosble 3aKkasbl
WHpekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec.
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WcTouHnku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.

LleHbl Ha pecypcbl

WHaekc (ce3oH. kop.) > 50 = uHGASLMS B CPaBH. C MPEeA. MecC.
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WcTounuku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.

anMeHaHMeI NHAEKCbl CEKTOPOB YCPEAHAOTCA A0 CKONb3ALLEro CpeiHero 3Ha4eHuns 3a Tpu Mecaua.
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BepHyTbCsa K coAepsKaHmio

Coepa ycnyr

OxunpaHnsa B 1eN0BbIX Kpyrax
VHpexc > 50 = oxumpaeTcs poct
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WcTounuku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.

|_|,eH bl peaansaumn
VHaexc (ce30H. kop.) > 50 = UHGAALMS B CPaBH. C Npea. Mec.
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WcToynnku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.
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MEXXOYHAPOZAHDbIE PMI

CocTaBHOM MHAEKC O6BEMOB NPOU3BOACTBA (0O6pabaTbiBatoLLas MPOMbBILAEHHOCTb U cdepa ycnyr) 03/2026
HAeKC (ce30H. kop.) > 50 = ynyulueHne No CpaBHEHMIO C MPOLLNbIM MecsLem

CeBepHas n tOxHas Amepuka Espona, CpenHuit BocTok n Ac];plm(a+ . A31aTCKO-TUXOOKEAHCKMI PETVOH
=mUS =CA =BR mEZ =GB = RU == SA* = NG*'= ZA* =mCN =JPp =[N =AU = SG*
MHaekc (ce3oH. kop.) > 50 = pocT B CpasH. C NpeA. Mec. WHaeke (ce3oH. kop.) > 50 = pocT B CpaBH. C Npea. Mec. WHaekc (ce3oH. kop.) > 50 = pocT B CpaBH. C Mpea. Mec.
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McToyHuk: S&P Global PMI. ©2026 S&P Global. McTouHuk: S&P Global PMI. ©2026 S&P Global. McTounuk: S&P Global PMI. ©2026 S&P Global.
Pacwunéposka
UsS CUWA EZ EsposoHa SA  Caynosckas Apasus™ CN  KoHTuHeHTanbHbIl KinTait AU AscTpanus
CA KaHapa GB BenukobputaHus NG Hurepua** JP AnoHus SG CwuHranyp*
BR Bpasvaus RU Poccus ZA 1OAP* IN  Wnana

*B 2TVx CTpaHax MCCNEAOBaHME TakKe NOKPLIBAET CTPOUTENLCTBO, ONTOBYIO M PO3HUHYHYIO TOProBAIo. + B 3TWX CTpaHax UccneaoBaHme Takke NOKpbIBaeT
Ce/bCKOE XO3AMCTBO U 3HEPreTuKy.

© 2026 S&P Global
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BepHyTbCa K cogepkaHmio

= P33BUTbIE CTPaHbI = PazpuMBaloLMECS CTPaHbI 03/2026
Ocb X = MHAeKC NpoussoanTensHocTM PMI (ce3oH. kop.) > 50 = pocT B cpasH. . Npes. Mec. Y = U3MeHeHWe MHAEKCa B CPaBH. CO CpeaH. 6-Mec. Nokasatenem
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WcTounnk: S&P Global PMI. ©2026 S&P Global.
Poct 3amepneHue CokpalyeHune BoccTtaHoBneHune

[TokasaTenn perMoHoB pacTyT
6bICTPEE, YEM B CPELHEM 3 LLIECTb
nocnenHvx mecsues. [okasatenn
PErMOHOB B KpamHewn npaBon
YacTu rpaduka pacTyT Hanbonee
CTPEMUTENBHO. PernoHsl,
pacrnonoxeHHble B BEPXHEN
4acTu, AEMOHCTPUPYIOT Hanbonee
CUNbHOE YCKOPEHMe pocTa.

[TokasaTenn perMoHoB pacTyT
MeAneHHee, YeM B CpefHeM

3a WeCTb NOC/eHMX MeCSLEB.
[TokasaTenn perMoHOB B KpamHewn
npaBoW YacTu rpaduka pacTyT
Hanbonee CTPEMUTENBHO.
PervoHbl, pacnonoxeHHble B
HUXHEWN Y4acTW, LEMOHCTPUPYIOT
Hanbonee cubHOE 3amelIeHne
pocTa.

Pacwunoposka

AE  O6beanHeHHble CN KuTtain DE TepmaHus paiioH)*
Apabckie SMupats EG Ervnet* GB  Benuko6putaHus IE WpnaHauns

AU AscTpanus ES  Wcnanus GH Tana** IN  Whaus

BR  Bpasunua FR  ®paHuus HK  ToHkoHr (cneumansHbin - |IT - UTanua

CA KaHaga AAMUHUCTPATUBHbBIN

[Toka3aTenn permoHoB
COKPALLAIOTCA CTPEMUTENBHEE,
4YeM B CpefiHeM 3a LLIEeCTb
nocnegHUX MecqaueB. [lokaszaTenn
pPEernoHoB B KparHen neBom
YacTu rpadmrka CoKpaLLaoTCs
Hanbonee CTpeMUTENLHO.
PernoHsl, pacrnonoxeHHsle B
HUXHEN YacTW, AEMOHCTPUPYIOT
Hanbonee CTPeEMUTENbHbIV TEMM
COKpaLLEeHUs.

MZ  Mozaméuk**
NG Hurepusa**
QA Katap*

RU Poccus

JP AinoHua
KE  Kerma**
KZ KasaxcTaH

LB Jusan*

[TokasaTenn permoHoB
COKpaLLaloTCs MeasieHHee,

4YeM B CpPeAHeEM 3a LLecTb
nocnegHmx Mecqaues. [NokasaTtenu
PErmoHOB B KpamHel 1eBOw
YacTu rpadurka CokpallatoTcs
Hanbonee CTPEMUTENBHO.
PervoHbl, pacnonoxeHHbie B
BEPXHEW YacTu, [EMOHCTPUPYIOT
Hanbonee CUIbHOE 3ameieHne
CoKpaLLeHus.

ZA 1OAP**
ZM 3améus*"

SA  Caynosckas Apasua*
SG CwHranyp*

UG Vranga**

Us CWA

*B 3TUX CTpaHax UccneaoBaHmne Takxe NoKpblBaeT CTPOUTENbCTBO, OMTOBYIO M PO3HWYHYIO TOProBAIo. + B 3TUX CTpaHax MCCneaoBaHmne Takke NOKPbIBaeT CebCKOE XO3ANCTBO U SHEPreTuKy.

© 2026 S&P Global
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METOAOJIOI A

NHpekc penoBo akKTUBHOCTU
(PMI®) cdepbl yenyr KazaxctaHa

ot Freedom Holding Corp.
CKOMMUAIMPOBaAH KomnaHuen S&P
Global u3 oTBeTOB Ha BONpPOCHI,
paccbuiaeMbie MeHeaKepaMm no
3aKynkam okono 250 npeanpusatuii
n3 cepbl ycnyr.

CeKTOp BKIOYAET B Cebs1 Takme HarnpasneHus,
KaK noTpebuTtensckune ycnyri (3a
NCKIIIOYEHMEM PO3HNYHOM TOPTrOBIN),
TPaHCMOPTHbIE, MHGOPMALIMOHHO-
KOMMYHUKALIMOHHbIE, PUHAHCOBO-CTPAXOBbLIE
YCAYTW, YCNYTW, CBS3aHHbIE C HEABUXMbIM
NMYLLEECTBOM, M NMPOYMEe NPOPEeCCUOHaNbHbIE
ycnyri. [pynna peCnoHAEHTOB pa3buTa

MO CEKTOPaM W YNCNIEHHOCTM NepcoHana
KOMMaHWIMHa OCHOBaHWW BKnaaa B BBI.
ViccnenosaHme Havanoch B MapTe 2019 roaa.

OTBETbI Ha BOMPOChI COBUPALOTCS BO BTOPOW
MOMOBMHE KayKAOro MecsiLia U yKasblBatoT
HanpaBfeHne N3MEHEHNIN MO CPaBHEHNIO C
npenblayLwmm mecsauem. inpekc anddysnm
PACCUUTLIBAETCS A5 KAXKAOM NEPEMEHHOM
ncenenoBaHvs. ViHaoeke npeacTasnseT
CO6OM CYyMMy MPOLIEHTa OTBETOB «BbILLIEY
1 MOMOBMHY MPOLIEHTa OTBETOB «6e3
N3MEHEHWNIY. VIHOEKChI BApbUPYIOTCS OT

0 10 100. MNokasaTens Bbllwe 50 ykasbiBaeT
Ha obLLee yBenM4eHne No CPaBHEHMIO

C NpenblayLLmm Mecsuem, a Hmxe 50 —

Ha obLLee CHKeHME. 3aTeM MHAEKCI
KOPPEKTMPYIOTCS C YYETOM CE30HHbIX

Pa3mep BbI6OpKM

250 NOCTaBLLMKOB yCnyr

JaTta Ha4yana uccnepoBaHus
MapT 2019 1.

Bonpocbl uccnepoBaHus

JenoBas akTMBHOCTb, HOBbIE 3aKa3bl, HOBbIE
SKCMNOPTHbIE 3aKa3bl, OXXWNOaHNA B AEJIOBbIX
Kpyrax, 3aHATOCTb, HEBBINMOIHEHHbIE 3aKa3bl,
LieHbl Ha peCypCbl, LIeHbl peann3aunn.

Kone6aHui.

OCHOBHOE 3HaueHVe — 3TO UHAEKC AeNOBOM
AKTUMBHOCTU. JNdDY3MOHHBIN MHAEKC
PaCcCUUTBLIBAETCS )19 KaXAOM MEPEMEHHOM,
KOTOpas OTBEYAET Ha BOMPOC 06 U3MEHEHMSIX
MO CPaBHEHWIO C MecsLeM paHee. MHaekc
[EeN0BOW aKTUBHOCTW chepbl yCnyr
COMOCTaBMM C MPOMBILLTEHHbBIM UHOEKCOM
06bEMOB MPOM3BOACTBA. Ero MoxHO
Ha3eaTb «PMI chepbl ycnyr», HO ero Henb3s
NPUPaBHMBATL K UTOFOBOMY MHAEKCY PMI
06pabaTbIBatOLLEN MPOMBILLNEHHOCTU.

COCTaBHOM MHAEKC MPOU3BOAUTENBHOCTH
npeacTaBnseT cobo CpeHeB3BeLLEHHOe
3Ha4YeHWe MHAeKCa O6bLEMOB MPOM3BOACTBA
Y HAEKCa AENOBOW akTUBHOCTU B chepe
ycnyr. B3BelLeHHble 3HaUYEHWSt OTPayKatoT
OTHOCUTESbHBIM pa3mep ObpabaTbiBatOLLEN
MPOMBILLIEHHOCTU U CEKTOPA YC/YT COMNacHO
oduLmanbHbIM faHHbIM BBIM. CocTasHom
VHIEKC MPOU3BOAMUTENBHOCTN MOXHO
Ha3BaTb «COCTaBHOM PMI», HO ero Hefb3s
MPWPaBHMBATL K UTOrOBOMY MHAEKCY PMI
06pabaTblBalOLLEN MPOMBILLIEHHOCTM.

basoBble flaHHble Moce Ny6aMKaLum He
nepecMaTtpugatoTcs. OfHaKO CE30HHO
OTKOPPEKTMPOBAHHbIE HAKTOPbI BPEMS OT
BPEMEHM MOTYT NMepecMaTpmBaThCs Mo Mepe
HEOBXOAMMOCTH, YTO OTPA3NTCS Ha CE30HHOM
KOppeKLIM cepum.

3a pansHenwen nHdopmaumen no
METOAONIOTMN NCCnefoBaHWs HAekCa PMI
obpallanTeCh NO 3NEKTPOHHOMY agpecy
economics@spglobal.com.

OxBaT ceKTOpOB

Kon, MexayHapoaHom CTaHAapTHOM
oTpacneBoi knaccudukaumm (MCOK/ISIC)
H TpaHcnopT u cknafckoe X039MCTBO

| Pa3smelleHMe N O6LLECTBEHHOE
nuTaHue

J WHdopmaums n cea3b
®DurHaHcoBas NeSTENbHOCTb U
CTpaxoBaHue

Onepaumm C HEABMXMMbIM
MMYyLLLECTBOM

M TMpodeccroHanbHas, Hay4YHas v

BepHyTbCa K cogepkaHmio

VHTepnpeTaums MIHaekca
WHpaekc (ce3oH. kop.) > 50 = pocT B cpaBH. C Npes. Mec.

60

55

50 €

45

40

McTounuku: Freedom Holding Corp., S&P Global PMI.
©2026 S&P Global.

Pacwuneposka

1Poct 6 MapeHune, Nocne OTCT. U3MEH.

2 Pocr, yckopeHve 7 Maneruie, yckopeHve
3 PocT, TOT e ypoBeHb 8 MapeHwe, TOT e ypoBeHb
4 PocT, 3amenneHne 9 MapeHue, 3amenneHne

5 HeT nameHeHui1 pocta 10 HeT nsmeHeHwin B NageHnm

TEXHNYECKaa NeaTe/IbHOCTb

N [eaTtenbHocCTb B chepe
ALMUHNCTPATUBHbIX U
BCMOMOraTENbHbIX YCIYr

P O6pasoBaHue*

Q [esTtenbHOCTb B chepe
3PaBOOXPaHEHUS U COLMANbHbIX CIyr*

R VckyccTBo, chepa passneveHumn n
OTAbIXa

S [poune B1abl DedTensHOCTH B chepe
yenyr
*ToNbKO ANg YaCTHOrO CeKTopa

© 2026 S&P Global
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AONOJIHUTE/IbHAA UHPOPMALLNA

Freedom Holding Corp.

Freedom Holding Corp. -
OMBEPCUPULMPOBAHHAS KOMMaHKS.
[MpenocTaBnseT GpUHAHCOBbIE YCNYTU W
6poKepcKoe 06CNYX)MBaHWE, 3aHUMAETCS
TOProBnen LeHHbIMM ByMaramu,
MHBECTULMOHHBIMU UCCNEAOBAHNAMMN U
KOHCYNbTUPOBAHUEM, MHBECTULIMOHHO-
6aHKOBCKMMM M aHAEPPaNTUHIOBbIMM
yCnyramu, MNOTEKOM, CTPaxOBaHUEM,
TENEKOMMYHUKAUNSMWN, OHNTANH-
npoaaxke aBnabuneTos 1 6UNETOB Ha
KYNbTYPHbIE U CMOPTUBHbIE MEPOMNPUATUS,
npeanaraeT yCayrm oHnaH-cynepMapkeTa
1 MHOTUE Lpyrue.

C y4eToOM JOoYEePHMX KOMNaHWM WwTaT
Freedom Holding Corp. HacuuTbiBaeT
6onee 11,3 TbiC. COTPYAHMKOB.

LLIta6-kBapTmpa Freedom Holding Corp.
HaxoanTcs B AnmaTtel (KasaxcTtaH), a ee
NoApasfeNeHns 1 JoYepHNE KOMNaHUM
pacrnonoxeHbl B 21 cTpaHax, BkAoYas
KasaxctaH, CLUA, Kunp, MonbLy,
MicnaHuto, Y3bekncTtaH, AsepbanixaH u
opyrve.

O6blkHOBEHHbIe akumn Freedom Holding
Corp. 3apermcTpmpoBaHbl B Kommccum

Mo LeHHbIM 6ymaram 1 6upxkam CLLA n
ToprytoTcs nog Tnkepom FRHC Ha Nasdaq
Capital Market.

www.freedomholdingcorp.com

S&P Global

S&P Global (NYSE: SPGI) S&P Global
NpeLOoCTaBASET BaXHYyO MHbOPMaLMIO.
Mbl npefocTaBnsieM NPaBUTENLCTBAM,
NpeanpUsTAUSIM U YaCTHBIM JINLAM

HY)XHbl€ laHHbIE, OMbIT U MOAK/IIOYEHHbIE
TEXHOMOMMM, YTOBbI OHW MOTIU MPUHUMATb
peLieHus C yBepeHHOCTblo. OT noMoLLm
HaLUMM KJIMEHTaM B OLLEHKE HOBbIX
WHBECTULMI JO CONMPOBOXAEHUS NX Yepes
ESG v nepepayy aHeprum B Lenovkax
NMOCTaBOK, Mbl OTKPbIBAEM HOBbIE
BO3MOXHOCTH, pellaeM npo6iembl 1
yCKOpsieM MpOrpecc BO BCEM MUPE.

MbI WNPOKO BOCTPe6OBaHbI MHOTUMM
BeAyLLMMUN MUPOBBIMU OpPraHm3aLmsMm
LN NPefoCTaBNEHUS KPeaUTHBIX
PENTUHIOB, KOHTPOJbHbIX MOKa3aTenew,
aHaNMUTUKKN U peLlleHnin ans pabounx
MPOLECCOB Ha MUPOBbIX PbIHKaxX KanuTana,
TOBapPOB M aBTOMO6UNEN. C KaxabiM

13 HaLIWX NPEASIOXKEHNI Mbl MOMOTaem
BEAYLLMM MUPOBBIM OpraHm3aLmam
NNaHUPOBaTb ByayLLEE YXKE CETOAHS.

www.spglobal.com

PMI ot S&P Global

Purchasing Managers' Index™ (PMI|®)

B HaCTOsILLee BPEMS PaCCHMTbIBAETCS

ona 6onee 40 cTpaH U OCHOBHbIX
pervoHoB, Bkoyast EBpo3oHy. MHaekc
PMI npeacTtasnaeTt cobom Hanbonee
OXMIaeMoe NCCNeAOBaHNE KOHBIOHKTYPbI
PbIHKA, 33 KOTOPbIM BHUMATE/IbHO CleasaT
BO BCeEM MUpe. LleHTpanbHble 6aHKu,
UHAHCOBBIE PbIHKW 1 PYKOBOAMUTENN
KOMMaHWA OPUEHTUPYIOTCS Ha pe3y/bTaThl
nccnefoBaHus, NpeacTaBnsolme

coboit Hanbonee akTyanbHble, TOYHbIE U
YHVIKa/IbHble B CBOEM POJE eXeMeCsyHble
noka3saTtesim 3KOHOMUYECKOW aKTUBHOCTW.

www.spglobal.com/marketintelligence/en/
mi/products/pmi

KoHTakTHble nuua

ECantaHaT Myxamb6eTanvesa
PykoBoamnTenb 3KOHOMUYECKMX
NCCNefoBaHUIN U aHaNNTUKK

TOO Freedom Holding Operations
saltanat. mukhambetaliyeva@frhc.group
Freedom Holding Corp.

JenapTameHT No cBA3gM C
06LecTBeHHOCTbIO, Freedom
Finance Global PLC
pr@ffin.kz

Freedom Holding Corp.

Mapbsim Banyy

3KOHOMUCT

S&P Global Market Intelligence
T: +44 (0) 1344 327 213
maryam.baluch@spglobal.com

XaHHa bpyk

MeHenxep No KOMMyHUKaLMK
B permvoHe Esponbl, bamxHero
BocTtoka n Abpukm

S&P Global Market Intelligence
T: +44 (0) 7483 439 812
hannah.brook@spglobal.com
press.mi@spglobal.com

© 2026 S&P Global
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MpenynpexaeHne

MpaBa MHTeNNeKTYyanbHON CO6CTBEHHOCTUN Ha AaHHbIE, MPUBEAEHHBIEE B STOM AOKYMEHTE, NPUHAANEXAT UK NULEH3UPOBaHbl KoMmnaHum S&P Global. HecaHkumoHMpoBaHHOE
MCMO/b30BaHWe, BK/IKOYasl, CPEAM MPOYEro, KOMMPOBaHME, PAaCNPOCTPaHEHWE, Nepesady Uan MHoe NPUMEHEHWNE NO6bIX GUTYPUPYIOLLMX B LAHHOM AOKYMEHTE AaHHbIX, 3anpeLLeHo 6e3
npengaputensHoro cornacus S&P Global. Komnanus S&P Global He HeceT HMKaKoW OTBETCTBEHHOCTU MK O653aTENbCTB B OTHOLLEHUM MHPOPMaLMK («[JaHHbIe»), coaepKallencs B STOM
LOKYMEHTE, OLUMGKM, HETOYHOCTH, MPOMYCKM MW 3aAEPXKKM AaHHDBIX, TM60 3a Niobble AENCTBUS, MPEANPUHATbIE B CBA3U C HUMK. SGP Global He HeceT OTBETCTBEHHOCTH 3a daKTUYeckume,
CNyYaiiHble UK KOCBEHHbIE Y6bITKM, MOHECEHHbIE B pe3y/bTaTe MCMONb30BaHMA TakMx AaHHbIX. Purchasing Managers' Index™ v PMI® — saperucTtpuposaHHbie Toprossle mapku S&P Global
Inc nnn nuueHsnposaHbl S&P Global Inc.

ST1OT MaTepuan 6bin ony6ankoBaH noapasaeneHnem S&P Global Market Intelligence, a He S&P Global Ratings, koTopoe sBnsieTcs oTaeNbHbIM NOApasAeneHem B cTpyktype S&P Global.
BocnpousseneHune MHGOPMaLMK, AaHHbIX U MAaTEPUANOB, BKKOYas penTUHIM (aanee — «MHbopMaLma»), B Kakom-M6o GopMe 3ampeLlaeTcs, 3a UCKIIOYEHVEM CITyHaeB, Koraa Ha

3TO MOJYy4eHO NpeABapUTENbHOE MMCbMEHHOE pa3peLLeHe COOTBETCTBYIOLLEN CTOPOHbI. Takasi CTOPOHa, apdUAMPOBaHHbIE C HElo INLA U MOCTaBLUMKM (aanee — «MoCcTaBLMKK
MHGOPMALIMM») HE rapaHTUPYIOT TOYHOCTH, MONHOTbI, CBOEBPEMEHHOCTU U SOCTYMHOCTU MHGOPMALIMM 1 He HECYT OTBETCTBEHHOCTH 3@ OLLMGKM UK YMYLLEHWS B HEW (BbI3BaHHbIE
XaNnaTHOCTbIO MW APYTMMU GaKTOPaMW) HE3aBUCUMO OT MPUYMH VX BO3HUKHOBEHWS, a TaKXKe 3a pe3ybTaTbl, MONYYEHHbIE C UCMONb30BaHNEM Takol MHGopmMaLmu. MocTaBLmMKm
MHGOPMALIMM TakKe He HECYT OTBETCTBEHHOCTU 3a YObITKY, 3aTPaTbl, U3LEPXKM Ha MPABOBYIO MOMOLL U MOTEPH (B TOM YMC/IE HEMONYYEHHDIN JOXOZ, YMYLIEHHYIO MPU6bIIb 1 CTOVMMOCTb
ynyLIEHHbIX BO3MOXHOCTeW) B CBAA3M C UCMob3oBaHNeM VIHGopmMaLmu.
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