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Kazakhstan Inflation Review

e Annual inflation slowed from 9.8% in August to 9.3% in
September, driven mainly by food.

e Food prices posted monthly deflation for a second
consecutive month on the back of fruit and vegetables, as
well as a range of other food products.

¢ Non-food inflation accelerated on a monthly basis amid
higher gasoline prices.

+ Services were neutral: a slight increase in utility tariffs was
offset by lower airfares.

¢ Inflation in the eurozone accelerated in September, while in
Russia it rose sharply in early October, which could add
pressure.

¢ The FX channel continues to weaken on the back of further
tenge appreciation against the currency basket.

¢ We cut our end-2026 inflation forecast from 9.8% to 9.5% and
our end-2027 forecast from 7.9% to 7.8%.

Annual inflation reached its lowest level since January 2025, at
9.3% in September

This is 0.5pp below the August reading. The slowdown was driven
mainly by food inflation, partly due to the high base from last year.
The food basket declined in price for a second consecutive month
for the first time in a long while, on the back of a range of products,
including the continued seasonal decline in fruit and vegetable prices.
Qils, sugar, coffee, and chocolate also contributed to disinflation.
Meanwhile, monthly gasoline price growth accelerated compared
with August, although it remained well below last September’s high
base. On the other hand, monthly inflation in household appliances
and pharmaceuticals slowed. As a result, the contribution of non-
food goods to disinflation was small. Services were neutral: housing
services continue to rise at the same pace, while airfares fell for a
second consecutive month.
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Food deflation continued for a second consecutive month

Prices fell by an average of 0.1% m/m for the second month in a
row, significantly better than +0.9% a year earlier. This made it the
lowest September reading in nine years. The result is also well below
the 21st-century average of +0.3%. Sugar (-1.3% m/m), chocolate
(-0.1% m/m), coffee (-0.4% m/m), and fruit juices (-1.4% m/m) were
the main drivers of deflation. For coffee and chocolate, last year’s
high base played a role, when their prices were rising 3-5% m/m. Fruit
and vegetables continued to decline, falling 4.3% m/m. That said, this
is almost identical to last September. The largest price declines were
in onions (-20.7% m/m), lemons (-13.9% m/m), carrots (-13.6% m/
m), and potatoes (-13.4% m/m). On the other hand, tomato prices
jumped 22.5% m/m, in sharp contrast with last year. We also note
disinflation in dairy products and oils.

Non-food inflation is accelerating on a monthly basis

Prices rose 1.1% m/m, up from 0.8% in August but below the 1.5%
recorded in September 2025. Over the year, non-food goods rose
11%, the lowest reading in the past 12 months. Recall that last
September was one of the worst months for this segment, and the
high base allowed annual growth to slow. Gasoline, for instance, rose
3.5% m/m last year, compared with just 1.5% this year. However, this
is notably above August’'s 0.2%, pointing to a monthly acceleration
in price growth. On the other hand, household appliances and
pharmaceuticals saw slower price growth. Household appliances fell
0.1% m/m (vs. +1.1% in September 2025) on the back of a range of
products. Pharmaceuticals rose 1.4% m/m, 0.6pp lower than a year
earlier.

Services were neutral

The segment rose 1% m/m in September, 0.2pp below August and
in line with last September. Utilities (+1.1% m/m) posted the same
increase as last year. Waste collection was the fastest-rising service
(+2.6% m/m). On the other hand, annual price growth for wastewater
services and electricity slowed. Transport services declined for a
second consecutive month (-1.6% m/m), for the first time in four
years, driven by lower airfares (-5.9% m/m).

Aggregate inflation among trading partners continues to rise

Import-weighted annual inflation in Kazakhstan’s main trading
partners (the aggregate for Russia, China, and the EU) rose from
2.68% to 2.74%. Inflation in Russia eased slightly in September
to 6.26% but climbed to 7.17% in the first week of October.
By our calculations, Russia saw notable monthly price increases
in September for eggs (+8.9%), tomatoes (+5.6%), smartphones
(+4.5%), and buckwheat (+3.9%). Prices for several fruits and
vegetables fell by more than 8%: potatoes, cabbage, carrots, onions,
beets, and apples. In China, annual inflation is expected to accelerate
from 0.8% to 1%. In the eurozone, inflation continues to accelerate,
from 3.3% in August to 3.8% in September, as energy price growth
picked up from 14% to 19% yly. Services inflation rose from 3% to
3.2% yly, and food inflation from 1.1% to 1.4% yly.
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The tenge continues to strengthen against the currency basket

The import-weighted annual change of the four main currencies
(USD, EUR, RUB, CNY) against the tenge was -17% yly in
September, down another 3pp from August. By comparison, the
figure stood at +18% y/y last September. In September alone, the
tenge strengthened 4.1% m/m against the basket, largely due to
the ruble, which weakened 5.4% m/m against the tenge. The ruble
accounted for 44% of the monthly decline in the basket (the dollar
25%, the euro 21%). On a yly basis, the monthly average euro rate
fell 18%, the dollar 17%, the yuan 12%, and the ruble 19%.

The UN FAO Food Price Index reached a three-year high in
September

Global food prices rose 5.8% y/y on average. Compared with August,
the FAO index rose 1.5% m/m, driven largely by sugar (+6.1% m/
m) and cereals (+5.1% m/m) amid El Nifio. Meat prices, however,
fell 1.1% m/m. Over the year, the largest increases were in oils and
fats (+18%), cereals (+17%), and sugar (+15%). Meat prices were
broadly flat, while dairy prices fell 19% yly.

We cut our end-2026 annual inflation forecast from 9.8% to
9.5%

Food deflation over the past two months has been better than
we expected, prompting the downward revision. However, non-food
prices rose faster than we expected, and much will depend on
gasoline price dynamics going forward. Utility tariffs continue to rise
selectively and gradually and could sharply worsen the overall picture
at any point. In addition, the low base from last October, when a
moratorium on utility tariff and fuel price increases was introduced,
will likely lead to a temporary acceleration in annual inflation next
month. We note risks of external pressure: rising prices in Russia
and the eurozone, as well as global food prices rising for a second
consecutive month. On the other hand, the strong tenge is containing
these risks for now.
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Reference Information

Socially important food products YoY growth

11.5% 10.0%

9.1%

9.5%
7.5%
5.5%
3.5%

1.5%
09.25 11.256 01.26 03.26 05.26 07.26 09.26

Source: Bureau of National Statistics of Kazakhstan

FX basket vs Inflation YoY growth

30% 20.1%  17.9% 1%
- 13%
5 20% 91% I, \\— oo
S 10% 2% &
% o 1% &
> 0 10% £
-10% 9%
-20% 17.2% - 8%
< <t Lo O Lo Lo le) [e] © O © © O
NN N N NN NN NN NN
o)) — -— ™ 0 ™~ (o)) — — ™ 0 ™~ (o)}
O -~ O O O O O —~ O O o o O
----- FX basket YoY growth —— |nflation, YoY

Source: Bureau of National Statistics of Kazakhstan, National Bank, Freedom Broker estimates

October 12, 2026 4



FREEDOM Economics Research
BROKER

Food Prices Pull Inflation Lower

FAO Index

138 136.0
136

134

132

130 128.6

128

126 124 .1
124

122
Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

131.0

Source: Food and Agriculture Organization

Inflation in 3 major trading partners

2.8% 2.7%

2.7%
2.6%
2.5%
2.4%
2.3%
2.2%
2.1% 2.2%

2.0%
Sep-25 Dec-25 Mar-26 Jun-26 Sep-26

Source: Bloomberg, Freedom Broker estimates

October 12, 2026 5



FREEDOM
BROKER

Segments contribution to MoM Inflation
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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 Volatility-Adjusted Rating

Freedom Broker’s analysts employ a volatility-adjusted methodology for rating stocks (the “Volatility-Adjusted Rating”). Under this methodology,
analysts assign ratings based on the relationship between the expected price return implied by the analyst's 12-month price target and the stock’s
historical annualized price volatility. This relationship is expressed through the Analyst Rating (“AR”).

Effective August 4, 2026, ratings assigned or reaffirmed in Freedom Broker research reports are determined under the rating system described
below.

Ratings assigned or reaffirmed from March 12, 2025 through August 3, 2026 were determined under the prior rating system, under which a Buy
rating required an AR greater than 1.2, a Hold rating applied when the AR was between -1.2 and 1.2, inclusive, and a Sell rating required an AR
below -1.2. Historical ratings assigned or reaffirmed under the prior system should be interpreted using the thresholds applicable on the date of
the relevant research report and not the thresholds effective August 4, 2026. For the avoidance of doubt, daily logarithmic returns were used to
calculate annualized historical volatility under the prior rating system, although this was not expressly stated in the prior disclosure.

For ratings assigned or reaffirmed on or after August 4, 2026, the following AR thresholds apply:

1 — Buy — The AR is greater than 0.35. This indicates that the expected price return implied by the analyst’s price target exceeds the positive
rating threshold after adjustment for the stock’s historical annualized volatility.
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2 — Hold — The AR is between —0.35 and 0.35, inclusive. This indicates that the expected price return implied by the analyst’s price target is within
a range considered neutral relative to the stock’s historical annualized volatility.

3 — Sell — The AR is less than -0.35. This indicates that the expected price return implied by the analyst’s price target falls below the negative
rating threshold after adjustment for the stock’s historical annualized volatility.

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

Freedom Broker’s Analyst Rating Calculation Disclosure

The Analyst Rating (“AR”) is calculated as follows:

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

1. Expected Price Return

Expected Price Return is calculated using the following formula:

Expected Price Return = (Price Target / Current Price) — 1

This figure represents the percentage price appreciation or decline implied by the analyst's 12-month price target relative to the stock’s current
market price.

2. Annualized Historical Volatility
Annualized Historical Volatility is calculated as follows:
Annualized Historical Volatility = Standard Deviation of Daily Logarithmic Returns x 252

For securities with at least 12 months of trading history, the calculation uses daily logarithmic returns over the preceding 12 months. If fewer than
12 months of trading history are available, the calculation uses all available daily price history. Volatility calculated using a shorter trading history
may be less representative of the security’s longer-term trading behavior.

Daily logarithmic returns are calculated as the natural logarithm of the ratio of the current trading day’s closing price to the preceding trading
day’s closing price:

Daily Logarithmic Return = In(Current Closing Price / Previous Closing Price)

The standard deviation of daily logarithmic returns is annualized by multiplying it by the square root of 252, representing the approximate number
of trading days in a year.

Once calculated, the AR expresses the expected price return implied by the analyst’s price target as a proportion of the stock’s historical annualized
volatility. The AR does not represent the probability that the stock will reach its price target. Historical volatility, particularly when calculated using
a shorter trading history, may not be indicative of future volatility.

Ratings reflect the information and market conditions available as of the date of the relevant research report and are not automatically changed
solely as a result of subsequent movements in the stock’s market price. Investors should carefully review the 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 Oct
12 2026).

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

BUY 63.7% BUY 0.0%

HOLD 31.3% HOLD 0.0%

SELL 2.3% SELL 0.0%

NOT RATED 2.7% 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.
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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.

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.
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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
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
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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.
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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
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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a personal recommendation or an offer, solicitation or invitation to buy or sell any securities or other financial instruments. Trading in financial
instruments involves a high degree of risk, including the risk of losing the entire invested capital; the value of investments and any income from
them may fall as well as rise, and past performance is not a reliable indicator of future results. Recipients should make their own assessment of
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