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Kazakhstan Inflation Review

● Annual inflation decelerated to 10.3% in June from 10.4% in
May, driven by food.

● Food prices did not deliver a meaningful seasonal slowdown
in June because of vegetables.

● Monthly non-food inflation accelerated versus May amid
rising gasoline prices.

● Paid services accelerated, but housing and utility services
showed no meaningful increase.

● Russian inflation accelerated sharply in June on vegetables
and fuel, while the Eurozone posted its first deceleration
since January.

● The FX channel added to pressure for a second consecutive
month as the tenge weakened against all major currencies in
June.

● We raise our inflation forecast to 10% from 9.5% for year-end
2026 and to 8% from 7.9% for year-end 2027.

Annual inflation continued to decelerate in June, coming in at
10.3%

This is 0.1pp below the May reading, but the individual components
point in mixed directions. The expiry of the moratorium in April
translated into a meaningful increase in AI-92 gasoline prices for
the first time. At the same time, housing and utility service prices
posted very weak growth overall following May's increase. As a
result, the deceleration in headline inflation was driven by food,
which has itself stopped delivering unambiguously positive dynamics.
Monthly price growth in June came in above our expectations
because of vegetables. Other food categories are not showing
meaningful acceleration. The trajectory from here will therefore
depend on various administrative decisions. Russia's fuel crisis may
add modestly to further growth in fuel prices. Meanwhile, housing and
utility tariff increases depend more on supplier decisions and often
occur in a step change, and several months of flat prices can produce
a stronger eventual adjustment. Against a more mixed picture across
price segments and in the external environment, we have raised our
inflation forecast.

Daniyar Orazbayev, CFA
Analyst
daniyar.orazbayev@fbroker.kz
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Monthly inflation dynamics and forecast, %
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Inflation, y/y, % 10.3

Inflation, May 2025, y/y, % 11.8

Inflation, m/m, % 0.8

Inflation, May 2025, m/m, % 0.8

Food inflation, y/y, % 10.4

Non-food inflation, y/y, % 11.7

Paid services inflation, y/y, % 9.0

Annual inflation forecast, 2026, % 10.0

Annual inflation forecast, 2027, % 8.0

Inflation expectations, 12-month, % 13.4

Real interest rate, % 6.7

GDP growth, 6M 2026, y/y, % 4.1

USDKZT growth, end period, y/y, % -9.9

RUBKZT growth, end period, y/y, % -10.3

Base rate, % 17.0

TONIA rate, % 16.6

Government bond yield ~1Y, % 15.7

Government bond yield ~12Y, % 14.1
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Food Disinflation Continues, but Vegetables Marred the Picture

Prices rose 0.6% m/m on average, above May's 0.4% but markedly
better than the 0.9% recorded a year earlier. That said, June has more
often been a month of seasonal slowdown in food inflation, which
did not materialize this year. Two and three years ago, monthly price
growth stood at just 0% and 0.2%, respectively. Relative to May, fruit
and vegetable price growth accelerated, specifically cabbage (+57%
m/m versus -25% m/m in May), cucumbers (+24% versus -1.7%)
and tomatoes (+11% versus -14%). As a result, cumulative vegetable
price growth over May-June 2026 reached 7.9%, far above the 0.3%
increase recorded in 2025.

Non-Food Monthly Inflation Holds Its Pace amid Accelerating
Fuel Prices

Price growth came in at 0.9% m/m, notably above May's 0.6% m/m
but comparable with the 2025 reading. On an annual basis, non-food
goods rose 11.7% and have held at this level for a third consecutive
month. We note the continued acceleration in pharmaceutical prices
(+1.3% m/m versus +0.8% m/m a year earlier). Most (~80%) of
the medicines in the basket posted monthly price increases. For
the first time since the price freeze was lifted, fuel and lubricant
prices showed meaningful growth, averaging 1.1% m/m. This is
nonetheless 0.4pp below last year's pace. On the other hand, growth
in household appliance prices decelerated (-0.1% m/m versus +1.7%
m/m in 2025), largely on lower prices for refrigerators and irons.

Paid Services Accelerated, but Not on Housing and Utilities

Annual price growth in this segment reached 9%, the first acceleration
since August 2025. In June alone, the segment rose 1.1% m/m,
comparable with the May reading but 0.3pp above June of last year.
The main drivers of the acceleration were recreation and culture
services and communication services. The former rose 3.2% m/m
(+1.2% in 2025), largely on higher prices for swimming pool services.
Communication services rose 1.5% m/m (0% in 2025) on a 3.6%
m/m increase in home internet tariffs. On the positive side, we note
the weak growth in housing and utility services (+0.1% m/m), largely
on unchanged prices for sewerage and waste collection, as well as
lower cold water prices. Transport services also decelerated, on air
transport (+1.5% m/m versus +8.7% m/m last year).

Aggregate Trading Partner Inflation Rose Notably

Import-weighted annual inflation across Kazakhstan's key trading
partners rose to its highest level since November 2025. The
aggregate reading for Russia, China and the EU increased to
2.5% from 2.42%. Russian inflation accelerated sharply to 6% from
5.3% as of early July. In June, by our calculations, Russia saw
notable monthly price increases for onions (+25%), potatoes (+23%),
cabbage (+14%), beets (+13%), carrots (+11%) and AI-92 gasoline
(+7%). On the other hand, prices for eggs, bananas and tomatoes
declined. In China, annual inflation decelerated to 1% from 1.2%,
below the April-May readings. In the Eurozone, inflation decelerated
for the first time since January, to 2.8% in June from 3.2% in May.
Energy price growth slowed to 8.7% y/y from 10.8%, which was the
main driver. Services inflation eased to 3.2% y/y from 3.5%, while
food inflation slowed to 1.6% y/y from 1.9%.
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Broad-Based Tenge Weakening against the Currency Basket

The import-weighted annual change in the four main currencies
(USD, EUR, RUB, CNY) against the tenge was -1.7% y/y in June.
This is slightly higher than in May, when the reading reached -3% y/
y, but far below the 20.1% y/y recorded in June of last year. In June
alone, the tenge weakened 3.4% m/m against the currency basket,
as all four currencies gained 2.7-4.3% m/m. The bulk of the tenge's
annual appreciation against the basket came from the US dollar,
whose average June rate fell 5.2% y/y. The average euro rate against
the tenge also declined 5% y/y. In June, the dollar's contribution to the
basket's decline was 79%. Conversely, the ruble appreciated 1.4%
y/y, contributing -33%.

The UN FAO Food Price Index Slowed in June

Global food prices rose 1.7% y/y on average in June. Versus May,
the FAO index fell 0.3% m/m, largely because of sugar (-5.7% m/
m). On the other hand, oils and fats rose 3.8% m/m following May's
sharp decline. Over the year, the strongest gains came in oils and
fats (+23%) and meat (+4%). Cereals inflation decelerated to 2.7%
y/y from 4.8%. At the same time, dairy (-25% y/y) and sugar (-13% y/
y) prices continue to post notable annual declines.

We Raise Our Year-End 2026 Inflation Forecast to 10% from
9.5%

June's deceleration did not differ materially from our expectations.
However, the mixed readings within segments, the fuel crisis and
accelerating inflation in Russia, together with the tenge's weakening
over the past couple of months, point to a possible pickup in price
growth. The expiry of the price moratorium in April has so far had
only a marginal impact on inflation, but could make itself felt at any
point. In our view, inflation will continue to decelerate gradually over
the coming months, but we expect the low base of October 2025 (due
to the moratorium) to bring inflation back closer to 10%.
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Annex - Important Disclosures
Prime Executions, Inc. (“Prime Executions”) d/b/a Freedom Capital Markets is a Member of New York Stock Exchange, FINRA, & SIPC, and a
wholly owned subsidiary of Freedom Holding Corp. (NASDAQ: FRHC). Prime Executions, its affiliate Freedom Finance Global PLC (ffin.global)
("Freedom Broker"), in the territory of the Astana International Financial Centre (AIFC) in the Republic of Kazakhstan under License No. AFSA-A-
LA-2020-0019 issued by the Astana Financial Services Authority, and other affiliates are referred to together as “FREEDOM” or the “Firm”.

To the extent a non-U.S. analyst(s) was involved in the preparation of this research report, whether in whole or in part, he or she is not registered/
qualified as a research analyst with FINRA. Any such non-U.S. analyst may not be an associated person of Freedom Capital Markets and therefore
may not be subject to FINRA Rule 2241 and 2242 restrictions on communications with a subject company, public appearances and trading
securities held in a research analyst account. By acceptance of this report, each investor agrees that it will not distribute or provide this report
to any other person.

Conflicts of Interest

FREEDOM has a conflict of interest policy to ensure that all recipients of the investment research are treated fairly and not discriminated against.
Neither the research analysts nor a member of the research analysts’ household is a director or officer of the companies discussed in the Report,
and the research analysts have no conflicts of interest that would impair the objectivity of this Report. The research analysts, strategists, or research
associates principally responsible for the preparation of this Report have received compensation based upon various factors, including quality of
research, investor client feedback, stock picking, competitive factors, firm revenues but not specific to any investment banking revenues. Analysts’
performance related pay is based on both the accuracy and quality of their recommendations. Analysts are not permitted to accept gifts from
issuers or other persons who have a material interest in the issuer for whom they conduct research and analysts are required to declare all outside
interests. The cost and expenses of Investment Research, including the compensation of the analyst(s) that prepared this Report are paid out of
the Firm’s total revenues, a portion of which may be generated through investment banking activities.

This Report and any recommendation contained herein speak only as of the date of this Report and are subject to change without notice. FREEDOM
and its affiliated companies and employees shall have no obligation to update or amend any information or opinion contained in this Report, and
the frequency of subsequent Reports, if any, remain in the discretion of the author and FREEDOM.

Stock Rating

FREEDOM analysts use a relative rating system in which they rate stocks as 1 – Buy, 2 – Hold, 3 – Sell, 4 – Not Rated (see definitions below).
Investors should carefully read this entire Report, including the definitions of all ratings, and not infer its contents from ratings alone.

Effective November 1, 2024, Freedom Capital Markets' ratings system is below:

1 – Buy – The stock’s total return (price appreciation plus dividend yield) is expected to exceed more than 15% over the next 12-month investment
horizon.

2 – Hold – The stock’s total return is expected to perform within a range of +14% to (-14%) over the next 12-month investment horizon.

3 – Sell – The stock’s total return is expected to decline more than 15% over the next 12-month investment horizon.

4 – Not Rated – In this case, Freedom Capital Markets has removed the rating and, if applicable, the price target, for this stock because of either
a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the price target, no longer
should be relied upon. An NR designation is not a recommendation or a rating.

Freedom Broker's analysts employ a volatility-adjusted methodology for rating stocks (referred to as the “Volatility-Adjusted Rating”). Under this
method, analysts assign rating to each stock based on the relationship between the expected return and the stock’s historical price volatility. This
relationship is quantified by an indicator called the Analyst Rating (“AR”). The AR helps investors understand the expected return relative to the
amount of risk (volatility) associated with the stock. Effective March 12, 2025, Freedom Broker’s ratings system is as follows:

1 – Buy – The AR is greater than 1.2. This indicates the stock’s price target significantly exceeds its current price, adjusted for volatility, suggesting
a strong potential for gains relative to its typical historical movements.

2 – Hold – The AR lies between −1.2 and 1.2, inclusive. The expected return is within a range considered neutral relative to the stock’s volatility.
The analyst expects moderate performance, neither strongly positive nor negative.

3 – Sell – The AR is less than −1.2. The expected return is significantly negative, suggesting the analyst believes the stock’s price will decline
significantly relative to its historical volatility.

4 - Not Rated (“NR”) – In this case, Freedom Broker has removed the rating and, if applicable, the price target, for this stock because of a lack of
a sufficient fundamental basis or for legal, regulatory, or policy reasons. The previous rating and, if applicable, the price target, no longer should
be relied upon. An NR designation is not a recommendation or a rating.

Freedom Broker's Analyst Rating Calculation Disclosure
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The calculation of the Analyst Rating (“AR”) is disclosed below.

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

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

This figure represents the anticipated percentage change from the stock’s current price to the analyst’s target price.

2. Annual Volatility is calculated as:

Annual Volatility = (Standard Deviation of Daily Returns over the Past Year) × √252

Volatility measures how much the stock price fluctuates over time. To calculate this, Freedom Broker uses the standard deviation (a statistical
measure of how much daily returns vary from the average) of the stock’s daily price returns over the past year, adjusted to reflect a full year by
multiplying it by the square root of 252 – the approximate number of trading days in a year.

Once calculated, the AR indicates how many standard deviations the analyst’s expected return is away from the current price. Investors should
carefully review this entire report, including the definitions of all ratings, and should not base investment decisions solely on a stock’s stated rating.

DISTRIBUTION OF INVESTMENT RATINGS

The following shows (1) the distribution of investment ratings for all FREEDOM coverage universe stocks and (2) the proportions of
stocks of each rating to which FREEDOM has provided investment banking (IB) services within the past 12 months (updated as of Jul
16 2026).

All Covered Companies: FREEDOM Provided Investment Banking Services
in the Past 12 Months:

BUY 60.4% BUY 0.4%
HOLD 34.3% HOLD 0.0%
SELL 2.9% SELL 0.0%
NOT RATED 2.4% NOT RATED 0.0%

This Report contains forward-looking statements, which involve risks and uncertainties. FREEDOM has not independently verified the facts,
assumptions and estimates contained in this Report.

SOME ANALYSTS MAY NOT HAVE OFFICIAL RATINGS. The Firm and any affiliates may offer an informal view as to the direction of a price trend
in a group of stocks, industry, index, derivative or commodity and such view or description should never be interpreted or construed as any type of
formal equity recommendation. It is possible that this informal view conflicts with the views of FREEDOM’s trading desk and that of FREEDOM. Any
view that we offer in the possible direction of any instrument cannot and should never be relied upon as any type of recommendation. The views in
this Report should not be used as a basis for buying or selling any stock, group of stocks, industry, index, derivative or commodity. FREEDOM and
its affiliates cannot be held liable for any actions, interpretations or consequence that might result in a loss. Any loss or other consequence arising
from the use of this Report shall be your sole and exclusive responsibility and FREEDOM does not accept liability for any such loss or consequence.

Other Important Disclosures

Our research is disseminated primarily electronically and, in some cases, in printed form. Electronic research is simultaneously available to all
clients. Individual consultations with our analysts may not be disseminated electronically by the Firm. All material presented in this Report, unless
specifically indicated otherwise, is under copyright of FREEDOM. No part of this material may be (i) copied, photocopied or duplicated in any form
by any means, or (ii) redistributed without prior written consent of FREEDOM.

This Research Report (“Report”) was prepared by Freedom Finance Global PLC (ffin.global) (“Freedom Broker”), which provides brokerage
(agency) services in the securities market in the territory of the Astana International Financial Centre (AIFC) in the Republic of Kazakhstan under
License No. AFSA-A-LA-2020-0019 issued by the Astana Financial Services Authority.

Freedom Broker is an affiliate of Prime Executions, Inc. (“Prime Executions”), A Member New York Stock Exchange, FINRA, & SIPC, and a wholly
owned subsidiary of Freedom Holding Corp. (NASDAQ: FRHC). Prime Executions accepts responsibility for the content of Reports prepared by
Freedom Broker when made available to U.S. persons other than Major U.S. Institutional Investors.

This Report is not a solicitation by Freedom Broker. Specifically, Freedom Broker does not do business with any individuals or entities that are
domiciled in, or citizens of, the United States. Individuals or entities domiciled in, or citizens of, the United States that wish to effect transactions
in securities discussed in this Report must do so through Prime Executions.

Investment Research Disclaimer

This Report is investment research. The Report is confidential and is solely for the use of those whom a member of FREEDOM directly distributes
it. Neither the whole Report nor any part of it may be: reproduced to third parties; disclosed to, or used or relied upon by, any other person or
used for any other purpose.
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Neither the information contained in the Report or on which such Report is based (together, the “Information”) nor the opinions expressed herein
constitutes, or is to be construed as, an offer or invitation or other solicitation or recommendation to buy or sell investments. The Information is based
on various sources which we believe to be reliable. However, such Information has not been independently verified by FREEDOM and accordingly,
neither FREEDOM nor its affiliates make any representation or warranty, express or implied, with respect to the accuracy or completeness of
the Information or that the Information remains unchanged after the issue of this Report (including, without limitation, that the research on the
subject company is withdrawn).

No reliance may be placed for any purpose whatsoever on the Information, representations, estimates or opinions. Any projections, opinions,
forecasts or estimates in this Report are those of the author only; they reflect only current views of the author and are subject to change without
notice.

Salespeople and traders of FREEDOM and other professionals may provide oral or written market commentary or trading strategies to our clients
and our proprietary trading desks that reflect opinions that are contrary to the opinions expressed in this Report.

The investments discussed in this Report (together, the “Investments”; each an “Investment”) are not suitable for all investors and this Report does
not take into account the recipients’ suitability requirements or investment risk appetite. You should make your own investment decisions based
upon your own financial objectives and financial resources and it should be noted that investment involves risk. You should consider this Report as
only a single factor in making your investment decision. Any decision to purchase any Investment must take into account existing public information
on the relevant Investment or any registered prospectus. Please note that past performance is not necessarily a guide to future performance and
an investor may not get back the amount originally invested.

Where an investment is made in currencies other than the currency of the Investments, movements in exchange rates will have an effect on the
value, either favorable or unfavorable. In the event of any doubt about any investment, you should contact your own investment, legal, and/or tax
advisers to seek advice regarding the appropriateness of investing.

Any loss or other consequence arising from the use of this Report shall be your sole and exclusive responsibility and FREEDOM does not accept
liability for any such loss or consequence.

In the event this Report is sent to you by a party other than FREEDOM, please note that the contents may have been altered from the original,
or comments may have been added, which may not be the opinions or views of FREEDOM. In such case, FREEDOM is not responsible for this
amended Report.

Certain affiliates of Prime Executions may have a long or short position in any securities of the issuer or in related investments.

The analysis and recommendations contained herein are the opinion of the research analysts writing the Report (or the research department) and
may not be reflective of the opinion of FREEDOM or any of its associated non-research personnel. Freedom Capital Markets is the investment
banking and equity capital markets arm of Prime Executions, Inc., a Member New York Stock Exchange, FINRA, & SIPC, and a wholly owned
subsidiary of Freedom Holding Corp. (NASDAQ: FRHC).

For the Investments in which FREEDOM is a market maker, FREEDOM may provide bids and offers and may act as principal or in a riskless
principal capacity in connection with such transactions. FREEDOM may act as agent in the traded financial instruments linked to Investment that
may have been recommended in this Report; it may, at any time, hold a trading position (long or short) in the shares of the companies discussed
in this Report and may engage in Investments in a manner inconsistent with this Report and, with respect to Investment, may buy or sell from
customers on a riskless principal or agency basis.

Country-specific Disclaimers

Kazakhstan

Freedom Finance Global PLC ("Freedom Broker") (hereinafter referred to as the "Company") provides brokerage (agency) services in securities
market of the Astana International Financial Centre (AIFC) in the Republic of Kazakhstan. In accordance with requirements, conditions, restrictions,
and/or guidelines of applicable AIFC legislation, the Company is authorized to carry out the following regulated activities under 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, providing investment consulting and arranging transactions in investments.

This section contains information and materials, which are provided to the Company’s clients for informational and reference purposes only. These
materials and information do not constitute individual investment advice, an offer or an invitation to invest in shares of any companies.

The materials presented in this document have purely informational nature concerning the subject of investment research (hereinafter referred
to as the "Issuer") and are addressed to the Company’s current and potential retail clients. The information contained in this document has been
obtained from public open sources and is deemed reliable by the author(s). However, the author(s) makes no guarantees or warranties, obvious
or implied, regarding to its accuracy or completeness.

This document shall not be considered as a basis for making investment decisions by individuals or legal entities. These materials do not constitute
investment advice, nor are they an offer or a call to buy or sell securities. Ownership of securities and other financial instruments always involves
risks: the value of securities and other financial instruments may rise or fall. Past investments do not guarantee future incomes. In accordance
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with applicable legislation, the Company neither guarantees nor promises future investment returns and does not provide assurances regarding
the reliability of potential investments or the stability of prospective income levels.

Disclosure of Information

• The author(s) of this report or their family members have no financial interest in the Issuer’s securities.

• The author(s) of this report or their family members are not aware of any conflicts of interest that could have an influence on the content or
publication of this report.

• The author(s) of this report or their family members do not hold a sufficient quantity of the Issuer’s securities in their personal portfolios for the
purpose of significant influence on stock prices in the event of their sale.

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

• The Company and its affiliated persons or related parties do not hold 1% or more of the total issued share capital of the Issuer.

• The Company and its affiliated persons or related parties do not act as corporate brokers for the Issuer.

• The Issuer does not hold a significant volume of shares of participation 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 outlined on the Kazakhstan
Stock Exchange website and is available via this link: https://kase.kz/ru/membership/SEVEN/

European Union

Information and analytical services, along with materials, are provided by Freedom Finance Europe Ltd (hereinafter referred to as “FFE”) as part
of the specified services and are not offered as an independent activity. FFE reserves the right to refuse service to individuals who do not meet
the client criteria or are subject to bans or restrictions on such services under European Union law. Additional restrictions may also be enforced
based on the FFE’s internal procedures and controls.

FFE provides financial services in the European Union in accordance with license CIF 275/15 for all types of activities required by FFE as granted
by the Cyprus Securities and Exchange Commission (CySEC) on May 20, 2015.

Disclaimer: Additional information is available upon request. Investing in securities and other financial instruments always involves the risk of
capital loss. The client must personally acknowledge this, including by reading the Risk Disclosure Notice. Opinions and estimates represent our
judgments as of the date hereof and are subject to change without notice. Fees, charges and other expenses may reduce the financial performance
of your investment. Past performance is not a reliable indicator of future results, and the value of investments may go up or down, potentially
resulting in losses. There is no guarantee of future returns. This material is not intended to be an offer or solicitation to buy or sell any financial
instrument. The opinions and recommendations provided herein do not consider any individual circumstances, goals or needs of the client and do
not constitute an investment advisory service. Recipients of this report must make their own independent decisions in relation to any securities or
financial instruments referred to herein. It is important to seek professional financial advice before making any investments, as this may lead to
a strategic, well-informed approach that minimizes risks and maximizes long-term financial growth. We strongly recommend conducting thorough
research and consulting with an independent financial advisor before making any investment decisions. The information has been obtained from
sources that FFE believes to be reliable; its affiliates and/or subsidiaries do not guarantee completeness or accuracy of such information, save for
disclosures related to FFE and/or its affiliates/agents and analyst's interactions with the issuer being the subject of research. All prices provided
are indicative closing prices for the relevant securities, unless explicitly stated otherwise.

FFE may trade the financial instruments referenced in this material as a counterparty or liquidity provider. However, all recommendations and
information provided in this research report are independent and unaffected by FFE’s trading positions. We take all necessary measures to prevent
conflicts of interest and uphold the objectivity of the information provided.

Uzbekistan

This report has been prepared by analysts of FREEDOM or an affiliate of Freedom Finance Foreign Enterprise Limited Liability Partnership
(hereinafter referred to as the "FFFE"). Each analyst confirms that opinions and conclusions presented in this report regarding to securities or
issuers reflect their personal point of view only. All recommendations and opinions presented in this report are current as of the publication date
and have been prepared with maximum effort to ensure accuracy, completeness, and reliability.

This report has been prepared independently of the FFFE, and all opinions and recommendations expressed herein are based on information
available at the time of its preparation. Despite the measures taken to ensure the accuracy, completeness and reliability of the information provided,
neither the analysts, FFFE, nor its directors or employees can guarantee absolute accuracy, completeness or reliability of the information. This
report has been prepared taking into account the limitations and risks, which are inherent to the analysis of securities and financial markets and
shall not be considered as an accurate prediction of future market conditions.

FFFE, its employees, analysts, directors, and associated parties shall not be responsible for any losses or consequences resulting from the use
of the information provided in this report for making investment decisions. The information contained in this report does not constitute an offer
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or recommendation to buy, sell, or otherwise dispose of securities. This report does not represent an assessment of the value of a business, its
assets or its securities and can not be considered as a basis for making investment decisions.

Past performance of securities or markets is not a guarantee of future performance. The selection of securities for investment, as well as the
potential consequences is solely the risk of investor.

FFFE, its employees, analysts and directors act in strict compliance with applicable legal requirements and standards of professional activity in
the securities market. All materials in this report do not guarantee profit or constitute specific investment advice. The selection of securities for
investment and its consequences are solely the risk of investor, who shall make decisions carefully, taking into account all risks associated with
investments in the securities market.
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