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® Freedom HoldIngs is a $4.6 billion market cap online brokerage business, founded in 2008, formerly based in Moscow
and later moved to Kazakhstan. Its multi-billionaire Chairman & CEQ, Timur Turlov, owns over 70% of the company’s
shares and has since inception. ’

® Since listing on Nasdaq in 2019, Freedom shares have rocketed over 450%, luring investors in with the image of quickly
growing firm led by a young, tech-savvy founder.

® Our investigation into the company, undertaken over the course of a year, has included a review of extensive

N . . . . L . .
international corporate and regulatory records, interviews with former employees and industry analysis.

* Our research has unveiled a laundry list of red flags including evidence that Freedom (i) brazenly skirts sanctions (i)
shows hallmark signs of fake revenue (iii) commingles customer funds then gambles assets in highly levered, illiquid,
risky market bets (iv) and displays signs of market manipulation in both its investments and its publicly traded shares.

* Prior to Russia’s invasion of Ukraine, Freedom made it clear that both countries, with a combined population of 188
million people, would be key pieces to its growth strategy going forward.

¢ Following Russia’s 2022 invasion of Ukraine, Freedom fire-sold its Russian business to a Freedom employee for $140
million in order to avoid sanctions. Turlov still secretly controls the entity, according to a former executive we
interviewed.

* The move didn’t fool Ukrainian authorities: Ukraine suspended Freedom’s brokerage license and froze its assets.
Chairman & CEO Timur Turlov was also personally sanctioned by Ukrainian President Volodymyr Zelensky due to his
Russian ties.

* Despite ostensibly losing both markets, Freedom now claims its rapid, uninterrupted revenue growth has been fueled by
Kazakhstan, a country of just 19 million people with a GDP per capita of $10,373.

® We found that Freedom still does business in the Russian market, and that the company has openly flouted sanctions
along with anti-money laundering (AML) and know-your-customer (KYC) rules.

* On August 4, 2023, 11 days ago, the company openly admitted it provided “brokerage services to certain individuals and
entities who are subject to sanctions imposed by OFAC, The European Union or the United Kingdom,” in its latest
annual report.

* This admission of sanctions evasion follows a long history. Four months after U.S. sanctions against Russia following its
2014 invasion of Ukrainian Crimea, Freedom Chairman & CEO Turlov established his own private entity in Belize
(“FFIN Belize”), admitting in later filings that the entity helps Russians sidestep “restrictions” to access U.S. markets.



In 2015, as a newly listed U.S. company, Freedom expanded its business further when it bought a bank from Vladimir
Putin’s Former Chief of Staff, a sanctioned Russian oligarch nicknamed “Darth Vader”,

Freedom Finance in Russia and Kazakhstan has also helped divert funds from sanctioned banks. For example, in April
2022, the U.S. hit Alfa Bank with the most severe international “full blocking sanctions”, along with an asset freeze.
Days later, Freedom openly advertised an easy-to-use service to help clients shift assets out of Alfa Bank.

Four of Russia’s “financial elite” tied to Alfa Group, including its founder, were sanctioned by the U.S. Treasury just
days ago on August 11, 2023. Despite this, FFIN Belize still advertises the ability to send rubles via Alfa Bank, allowing
customers to easily funnel rubles via a sanctioned Russian bank right into the U.S. stock market.

Several months after “full blocking” sanctions were imposed on VTB bank, its customers shared tips over a telegram
channel on how to transfer money through Freedom Finance in Kazakhstan.

Similarly, Tinkoff Bank, on EU, UK and U.S. sanctions lists, also advised its premium customers to open accounts
remotely with Freedom Bank Kazakhstan, according ro Forbes Russia.

Former employees described the open flouting of sanctions, along with AML & KYC rules. “This is violating almost

every country’s anti-money and anti-terrorist financing laws...I've personally seen suitcases with $2.5 million brought in
cash by a client”, a former Freedom executive told us.

Another former Freedom executive told us: “I have never seen an organization so unstructured and just blatantly like
I'm sorry for my words, but taking a shit on regulations and rules and basically everything as much as this”

The U.S. government has enforced sanctions through an intensive global campaign. Overall, we find it surprising that a
publicly-traded company in our own backyard has worked to brazenly undermine those efforts for years.

Beyond sanctions evasion, Freedom seems to be engaged in a broad variety of corporate malfeasance involving the same
Belizean entity privately owned by its Chairman & CEO.

From 2018-2020, in the lead up to Freedom’s 2019 Nasdaq uplisting, unnamed related parties drove Freedom's revenue
growth, accounting for 67.5% of total reported revenue by 2020.

The lack of related party disclosures resulted in Freedom’s auditors later being barred and fined by the Public Company
Accounting Oversight Board (PCAOB) for violating audit standards.

A 2021 exposé first revealed the extent of Freedom’s dealings with its key unnamed related party driving revenue
growth, FFIN Belize, resulting in the entity publishing its first and only set of financials.

FFIN Belize’s lone set of published financials reported $2.5 billion in both trade receivables and payables, but just §5.4
million in cash, a hallmark of circular or fake revenue transactions.

Freedom has reported an increase of 306% in related party revenue from FFIN Belize since 2020. It reported fee and
commission revenue of $196.3 million from FFIN Belize in FY 2023. Freedom has directed this money back to FFIN
Belize with $289 million in margin loans to the entity.

25% of Freedom's reported revenue comes from this related party in Belize, as of Freedom's most recent annual

financials. FFIN Belize has not provided financials of its own since 2020, despite being run by Freedom’s Chairman &
CEO.

Beyond sanctions evasion & signs of fake revenue, FFIN Belize also commingles customer assets, placing them at
extreme risk. Buried in FFIN Belize’s risk disclosures is mention of a “special brokerage account” saying it can

commingle client funds and essentially do whatever it wants with them for its “own interests”.

One selling point for Freedom's customers has been Turlov’s claim that its clients have access to hot PO allocations
through FFIN Belize, which obtains the stakes from an unnamed hedge fund. “No one knows” who the hedge fund is,
one former told us. “My suspicion is there is no actual TPO [allocation]”

The entity has also offered high ‘guaranteed’ return products to lure in customers. In October 2021, Kazakhstan's
financial market regulator blacklisted FFIN Belize for “signs of illegal activity’ relating to such products.



“..we found out that they don’t actually execute trades. So where the maoney goes, nobody knows,” a former Freedom

executive told us, explaining that FFIN Belize received funds through offices in Russia but wasn’t actually trading the
securities as promised.

“I'wouldn’t even be surprised if all of this was all manipulated and they weren’t even investing in stocks,” another
former told us.

All the while, Freedom has used funds to take on high leverage and market risk. While it claims it has “conservative risk
management” and “limits the amount of credit exposure to any one issuer”, SEC filings show Freedom invested 35% of

its gross principal trading balance, or $835 million, in the debt of just one Kazakh issuer. The position is larger than
Freedom'’s shareholder equity balance of $777 million.

Freedom also disclosed that as of March 2023 its $2.4 billion in trading securities were financed with ~§1.5 billion in
short term liabilities with maturities under 30 days. Meanwhile, the bonds are extremely illiquid with a 30-day average
volume of just $16.6 million. Freedom’s position represents a full 50 days of trading volume.

Those same Kazakh bond investments yield lower returns than the short-term rates used to finance them. We estimate

Freedom loses $0.5 million to $33 million per year on this concentrated, leveraged, negative carry trade.

Freedom aggressively increased its position in the bond issuer from $297 million in December 2021 to $720 million in
December 2022, during a period of seemingly artificially inflated prices. In January 2023, Kazakhstan's financial
regulator reported that the issuer’s bonds were being manipulated.

In brief, Freedom seems to be relying on short term, expensive leverage to hold a massive, illiquid, money losing
position in bonds that have likely been propped up by Freedom’s own purchases. This poses an existential risk for
Freedom and any commingled customer assets.

We also uncovered hallmarks of market manipulation in Freedom’s own stock, including inexplicably steady trading
volume and price, seemingly impervious to both market-wide events and company specific negative news,

Over the last 1.5 years, over 59% of trading in Freedom’s stock has been driven by two tiny brokerage firms with ties to
Freedom: (1) Lek Securities, accounting for over 59% of trading volume in 2022 despite accounting for just 0.06% of
trading volume on NASDAQ and (2) Vision Financial Markets, accounting for ~17% of YTD 2023 reported trading
volume in Freedom despite comprising only 0.03% of NASDAQ volume.

Both Lek and Vision have clearing arrangements with Freedom, indicating a close relationship. Lek was charged with

manipulative trading by the SEC in 2017 alongside a Ukrainian brokerage firm. Its founder was barred from the
securities industry in 2019,

Vision was barred by the National Futures Association in 2014 but relaunched. Subsequently, it has accumulated a rap
sheet of 26 regulatory sanctions over issues including a lack of effective AML procedures and a “failure to prevent and
detect potentially manipulative trading activity”, according to FINRA and Nasdaq enforcement actions.

A former Vision executive summed up the brokerage’s business model: “the takeaway—and I talked about ‘dodgy’—is

that Vision’s operating in areas that other firms don’t want to operate in”” He described Vision’s business as “a little bit
dangerous” and confirmed Freedom is its “biggest customer”.

Finally, Freedom itself has been subject to multiple regulatory sanctions. Four Freedom entities in Kazakhstan have
accrued 244 penalties, resulting in 121 sanctions, over allegations ranging from money laundering to terrorism
financing.

Freedom has also failed to disclose an ongoing SEC investigation since at least October 2021, according to reporting by
Disclosure Insight.

All told, Freedom Holding has exhibited a startling array of red flags relating to virtually every category of financial
malfeasance worthy of investigation.



Initial Disclosure: After extensive research, we have taken a short position in shares of Freedom Holding Corp. (NASDAQ:FRHC). This
report represents our opinion, and we encourage every reader to do their own due diligence. Please see our full disclaimer at the bottom
of the report.

Background: A $4.6 Billion Market Cap Online Brokerage Business
Formerly Based In Moscow, Later Moved To Kazakhstan

Freedom Holdings is an online retail brokerage business based in Kazakhstan that generates around 71% of its total revenue
from Central Asia and Eastern Europe./’] [Pg. 9 (https:/iwww.sec.gov/ix?
Wgummmmﬂmwﬂ In addition to brokerage services, the company
offers a range of other financial services including investment counseling, banking, and insurance products. [1
.(mmmmmmwmgmmmwmmmmﬁmmmgmmwmmmm
IMWMM@@gmM&M&LMMMMWgMMM
releases/detail/43/freedom-holding-corp-enters-into-agreement-to-acquire)]

The business was {onnde_d_(hnps;fm,f[gedgmhgldingmmmmimmil;qg;dﬂf;dimmg) in 2008 in Moscow
(https:/ffin.kz/en/hotline) by its now multi-billionaire Chairman & CEO, Timur Turlov, who has held over 70% of the

mmmmmmgﬂMMgmmﬁmmmml since

inception.[2 B8

(Pictured: Freedom Chairman & CEO Timur Turlov (right) poses
alongside a stuffed Russian bear in this 2017 Instagram photo
(hteps:/fwww.instagram.com/p/BcsVirDBbB1)) he titled “2xBrokers
and the Bear. From Ural with love.”)

Freedom went public (https://ir.freedomholdingcorp.com/fag) in the US in 2015 through a reverse merger with an oil and gas
company trading on the over the counter (OTC) market. [Pgs. 4-5

(hetpsi/fwww.sec.gov/Archives/ed gar/data/924805/000165495417006033/bmbm_10k.htm)] The company uplisted to NASDAQ in
Zm(hnnﬁﬂfm:dmimmmmmzmmmngmp;gﬂﬂiﬂgdmdm.

The retail frading mania (htt ) during
the pandemic helped propel rapid account growth for Freedom. As of March 31, 2020, the company reported 140,000 client

accounts. [Pg. 2 (hutps://www.sec.gov/Archives/edgar/data/924805/000165495420007646/frhc_10k htm)] By 2023, just three years
later, that number grew to 370,000 client (https:/www.sec.goviArchivesledgaridata/924805/000092480523000076/frhc-

0, 1, 0,

| accounts.

In February 2023, Freedom announced (https://www.businesswire.com/news/home/20230216005424/en/Freedom-Holding-
Corp-Enters-into-Agreement-ro-Acquire-Investment-Bank-Maxim-Group-to-Expand-U.S.-Presence) it would further its

“strategy of acquisitions” and expand its presence in the U.S. investment banking industry through a $400 million bid for



i e Holding-Corp.-Enters-into-
Agmmnﬂn:ﬁsqm&lmﬂmm_ﬂmm_ﬁmmm;mﬂﬂmnu a low-tier investment bank. [4]

Since listing on NASDAQ in 2019, Freedom’s shares have rocketed over 450%, trading just ~9% off all-time highs with a
market cap of §4.6 billion.
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For the casual observer, Freedom looks like a retail brokerage firm led by a young, tech-savvy founder, expanding from a

niche regional market to other exciting lines of business. (1 (hetps:/lwww.youtube.com/warch?v=k2Trf492KKkk),2
(https:/fyoutu.be/7WRocHIwApw?t=573),3 (httpsi//www.youtube.com/watch?v=sxz Ej4n4xiM)|

Despite this, even if one were to take Freedom's reported fundamentals at face value (which requires ignoring numerous red
flags), the company trades at an elevated 5.3x sales and 22x earnings. By comparison, peers in similar riskier jurisdictions like
XTB and Plus500 trade at ~5.3x earnings.

Freedom Lost 2 Of Its Top 3 Key Growth Markets In 2022-2023: Russia
And Ukraine

Freedom Fire-Sold Its Russian Business To One Of Its Own Senior
Executives In An Effort To Avert Sanctions

In Ukraine, Freedom Was Hit With Sanctions Anyway: Its Brokerage
License Was Suspended And Its Assets Were Frozen. It Remains
Sanctioned To This Day

In a 2020 presentation
(hueps:/iweb.archive.org/web/20200924123143/https:/d1io3yogOouxs.cloudfront.net/ 134073b2598267fb1a75eb0f1h398389/freed
omholdingcorp/db/357/3101/pdf/2020-02-02+FRHC+corp+pres+30Q+2020F Y +%28eng%29+.pdf), prior to the Russian invasion of

Ukraine, Freedom emphasized that Russia and Ukraine, collectively, accounted for 2 of its top 3 key “strategy and growth
drivers”.

B STRATEGY AND GROWTH DRIVERS
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(Source: Freedom Holding Corp. 2020 Presentation, available through internet archives [Pg. 11
(https:/iweb.archive.org/web/20200924123143/https:/d 1io3yogOouxs.cloudfront.net/_134073b2598267fb1 a75eb0f1b398389/freedomholdingcorp/db/357/31C
02-02+FRHC +corp+pres+3Q+2020F Y+%28eng%29+.pdf)])

Yet after Russia’s invasion of Ukraine, Freedom supposedly lost access to both markets:

#1 Ukraine. In October 2022, Ukrainian authorities suspended (hetps://www.president.gov.ua/documents/7262022-44481)

Freedom'’s Ukrainian brokerage license and froze its assets following its inclusion on a government sanctions list. It remains

on the list to this day, (hups://sanctions.nazk.gov.ualen/sanction-person/18528))

#2 Russia. In October 2022, Freedom announced it would sell its Russian business for $140 million to an employee. The

transaction was completed in Eebruary 2023 (https:/fwww.freedomholdingcorp.com/news-media/press-
releases/detail/44/freedom-holding-corp-russian-divestiture-approved-and).

Freedom has removed all investor presentations from its website (hetps://ir.freedomholdingcorp.com/presentations) as of this

writing.

The “Key Market” Supposedly Supporting Freedom’s Reported Financials
Is Now Kazakhstan, A Country With 19 Million People And a GDP Per
Capita of $10,373

After losing the Russian market of ~144 million people and the Ukrainian market of ~44 million people, Freedom now claims

its massive growth has been driven by customers in its next largest “key market”, the tiny nation of Kazakhstan, which has a
population of just 19 million,

Total Revenue & Net Income Since 2017 (5}
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(Freedom’s revenue and net income growth. Source: FactSet)

Specifically, Freedom’s 2023 revenue for Central Asia & Eastern Europe, in which its key market is Kazakhstan, stood at $566
million, increasing 154% year over year. |Pg. 73 (https://www.sec.gov/Archives/ed gar/data/924805/000092480523000076/frhe-
20230331 htmi#:~itex(=2%25%0AChange-, Central%20Asia%20and%20E astern%20Europe, 566%2C050,-222%2C989%C2%A0)]

Kazakhstan's income inequality and widespread poverty hardly seems to be an environment capable of delivering Freedom's
claimed growth.

In late January 2022, President Kassym-Jomart Tokayev addressed a meeting of Kazakh-based oligarchs
IMWMWMMW@MWM@MMMM in the wake of
countrywide riots sparked by fu:LpﬂthikgL(hnpj;Mﬂhhgmmlnmmaﬂaml Freedom CEO Turlov was at
the mummmmmmmmwmgmmwwwmm.

Tokayev said:



“International experts say that only 162 people own half of Kazakhstan's wealth. While half of the population’s monthly income i
doesn’t exceed $114. That's just over $1,300 a year. It's almost impossible to live on such money. As I said, such stratification and
inequality is dangerous.”

On August 4,2023, (11 Days Ago) Freedom Admitted It Provided
“Brokerage Services To Certain Individuals And Entities Who Are Subject
To Sanctions Imposed By OFAC, The European Union Or The United
Kingdom”

Key stages of Freedom's expansion have been reached thanks to Turlov’s willingness to do business with sanctioned Russian
oligarchs or Kazakh businessmen closely linked to their country’s corrupt political elites.

With business operations in strategically opaque geographic locations, Turlov and Freedom, despite their obligations under
U.S. law, have seemingly defied sanctions, facilitated money laundering and aided clients in skirting currency controls to
move funds out of Russia.

In its recent annual report filed on August 4, 2023, Freedom openly admitted that it provided “brokerage services to certain
individuals and entities who are subject to sanctions imposed by OFAC, The European Union or the United Kingdom”. [Pg,
mmmgMMngmwm
20230331.htm#ic5554341a71842cb86c0dc06907dc8b6_123)]

It sought to justify these transactions by saying the very same services “did not involve any nexus with the United States, the
European Union or the United Kingdom”, [Pg. 25 (htcps:/www.sec.govlix?
doc=/Archives/edgar/dara/000092480 8

In other words, Freedom - a U.S. listed company—acknowledges providing financial services to individuals who have
specifically been targeted by sanctions deemed to be of U.S. national strategic importance.

“This Is Violating Almost Every Cou ntry’s Anti-Money And Anti-Terrorist
Financing Laws...I've Personally Seen Suitcases With $2.5 Million Brought
In Cash By A Client"— Former Freedom Senior Executive

“I Have Never Seen An Organization So Unstructured And Just Blatantly...
Taking A Shit On Regulations and Rules”—Former Freedom Sales Rep

According to multiple former employee interviews, Freedom Finance offices in Russia and Kazakhstan routinely channel
clients into an opaque Belizean entity privately owned by Freedom’s CEO. (The entity was named FFIN Brokerage Services.
It is now renamed Freedom Securities Trading and referred to here as “FFIN Belize”).

FFIN Belize has grown to become a key driver of Freedom’s claimed revenue—representing 25% of last year’s reported
revenue alone. [Pgs. 62, 95 (https:/lwww.sec.govlix?doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-
20230331.htm#ic5554341a71842cbB6c0dc06907dc8b6_123)] (5]

Attempting to crack open the FFIN Belize “black box” and discover its mechanics, we talked to former employees.

They told us that the FFIN Belize entity was used to funnel money out of Russia, often in cash, with no regard for KYC and
AML protocols,

A former senior executive, who worked for Freedom in Russia and later in Kazakhstan between 2018-2020, described the
extent of Freedom’s KYC and AML checks:



Lueral!y nothmg Jnst bnng your money. There s no source of income, source of funds There’s no KYC. Nothmg Thc best
part is this is violating almost every country’s anti-money and anti-terrorist financing laws. They could bring cash. I've
personal!y seen suitcases with $2.5 million bmnght in cash by a client”

An account manager who worked until 2023 with Freedom Finance in Russia (later renamed Cifra Broker
(https://kz.kursiv.medialen/2023-02-15/bank-of-russia-approves-deal-with-freedom-
holding/#:~text=In%200ctober%202022%2C%20F reedom%20Finance, Company%20and%20Freedom%20Finance%20Bank.))

corroborated this:

Another former employee, who worked for Freedom Holding in the UAE (before the company was incorporated there
(hitps:/lirfreedomholdingcorp.com/all-sec-filings/content/0000924805-23-000054/0000924805-23-000054.pdf#page=71) and
even though it has not yet been licensed (https://ir.freedomholdingcorp.com/all-sec-filings/content/0000924805-23-
000054/0000924805-23-000054. pdf#page=12) to offer financial services there) explained that meetings with clients were

conducted in private rooms at high-end hotels and that cash investments were readily accepted:

[ "'If I have to give a baﬂpark estimate, I think about 80% of that came ﬁ-om either cash or cryptocurrencies.”

They said Freedom then moved cash out of Dubai using local, informal Hawala money (ransfer networks
(hetps:llen.wikipedia.org/wiki/Hawala) - a system (hops://www.imf.orglexcernal/pubs/fi/fandd/2002/12/elqorchi.htm) that has
become notorious (https://www.state.gov/anti-money-laundering-and-countering-the-financing-of-terrorism) for facilitating

money laundering and terrorist financing,

The former employee said most Freedom clients in Dubai were Russian or “East European origin”. Anyone who did not pass
KYC and proof-of-funds checks was re-routed to open accounts at FFIN Belize:

“We have clear gu:dehnes You krr.ow if it’s a vanilla chem Cypru.s I f itsnota vamHa chent then Belize..We call it vanilla, like, }
you know, like clean clients, vanilla flavored, like, you know, the ice cream, vanilla. It's like the cleanest flavor” l

g ’II be honest with you, 1 rhmk I only sent one chent to the Cyprus one because the rest of all of :hese chents were basrcally to
Belize accounts.” [

The former employee said Freedom Holding knowingly flouted KYC rules to move dirty money:

They were hasxcaﬂy mwboys They found a way to actually take the obgarch money, send it across zhe world put it into the stock
markets.”

“I have never seen an organization so unstructured and just blatantly like I'm sorry for my words, but taking a shit on
regulauous and rules and basu:aﬂy evcrythmg as much as this.”

These issues have persisted through the years, per our findings.



Freedom’s CEO’s Belize Entity (“FFIN Belize”) Was Established In 2014,4
Months After U.S. Sanctions Against Russia Following Its Invasion of
Ukrainian Crimea

‘A Freedom Filing Acknowledged That FFIN Belize Helps Russians
Sidestep “Restrictions” In Order to Access U.S. Markets

Freedom Holding Chairman & CEO Turlov incorporated his privately-held FFIN Belize in July 2014

(https:/fobrs.becar.bz/bereg/searchbusinesspublic),[6] just 4 months after Russia invaded and annexed Ukraine’s Crimea

mgthmDﬂﬂzn&ihmﬁmgbmhL&nmuﬁm_qiﬁmmuym_ﬂuﬁhn_&dgmﬁml, sparking a first wave of global
anctions (https: 2oua 4 195ia ai -

Aww.th dia 1ar/06/us-e ig ne-crimea).

In its filings, Freedom Holding makes no overt reference to the 2014 sanctions but does explain that Turlov set up his
private, Belize-registered entity (called “FFIN Brokerage” in filings) to help investors sidestep

.tmwgmmmmmgmmwﬂumwwm@&mmwm Russian

regulations and restrictions:

“July 2014, Timur Turlov established FFIN Brokerage. As a foreign broker dealer, FFIN Brokerage had been able to provide
investors in Russia and Kazakhstan with easier access to the U.S. securities markets than a Russian or Kazakhstan company could
provide, due to applicable regulations in Russia and Kazakhstan which imposed restrictions on foreign currency accounts, required
mandatory securities custody in-country, and limited access to foreign securities” [Pg. 39 (htps://ir.freedomholdingcorp.com/all-
il -23- =23-000054. pdf#page=41)]

2015: As A Newly U.S-Listed Company, Freedom’s Business Exp.énded
When It Bought A Bank From Putin’s Former Chief Of Staff, A Sanctioned
Russian Oligarch Nicknamed “Darth Vader”

Freedom incorporated in Russia in 2008 but its fledgling brokerage business

(MmmmnmmmﬁwmmnwmmwM} grew

significantly following Russia’s 2014 invasion of Ukrainian Crimea.

In the wake of the invasion, the U.S. mgﬁgngi{hﬁpﬂbiagmamg;gmcﬁgﬁmﬁoﬂnLQaMI aligarchs close to
Russian President Vladimir Putin. These oligarchs included Igor Sechin (httpsi/lenwikipedia.orglwiki/lgor_Sechin) who
served as Putin’s former Chief of Staff, Deputy Prime Minister and later CEQ of state oil company,
{hurps:/iwww.rosneft.com/governance/board/item/6078)) Rosneft. Sechin also had control of Okhabank, a regional bank
(hetpsi/iwww.banki.ru/news/engnews/?id=7860702), via his role as CEO at Rosneft.[7] [8]

Nicknamed “Darth Vader (https://www.forbes.com/sites/giacomotognini/2022/05/02/how-rich-is- -putins-right-hand-man-
mmmmmumﬁgmmmmmmwmﬂ Sechin has been described as the second most
mmgmmwﬁgmmmwmwml
important person in Russia after Putin. These international sanctions creared opportunities for those willing to help
oligarchs evade restrictions -including Turlov and Freedom.



(hetps:/fwww.express.co.uk/news/fworld/1611222/i gor-sechin-

putin-news-darth-vader-russia-kremlin-oligarchs-spt)

(Former Putin Chief of Staff Igor Sechin, “Darth Vader”, via Daily Express (https:/fwww.express.co.uk/news/world/1 611222/igor-sechin-putin-news-
dar(h—vader-russia-kremlin-o[igarchs-spt))

In March 2015, when Turlov was just 27 years old, Sechin b_:ga.n_djxe_s_ti_ng"(hnpg;ﬁjr.frggdgmhgidingmpm,ﬁamn_u_a]_

reports/content/0001654954-17-006033/bmbm_ex9901.htm) Okhabank to Freedom, which later ironically renamed the bank
MWMMMMMMMMMMﬁmmeDI.M

Just 8 months later, in November 2015, Turlov took Freedom public in the U.S. via a reverse merger with an oil and gas
company trading on the over the counter (OTC) market, [Pg. 4

(hutps:lwww.sec.gov/Archives/edgar/data/924805/000165495417006033/bmbm_10k.htm)] The deal to purchase Okhabank from
its sanctioned owners was fully completed (hetps://ir.freedomholdingcorp.com/annual-reports/content/0001654954-17-
mmmhm&rﬁ%m@mnmﬂmggmmmwmmum in April 2016, five months after

Freedom had gone public.

The acquisition closed at a time when U.S. sanctions (https://ofac.treasury.gov/media/5961/download?inline) prohibited U.S.

citizens or entities, ostensibly including the newly listed Freedom Holding, from dealing with sanctioned individuals and
corporations, like Sechin and Rosneft.[10]

Following Russia’s 2022 Ukraine Invasion, Freedom Fire-Sold Its Russian
Business To A Related Party For $140 Million In Order To Avoid Sanctions

CEO Turlov and The Buyer Were “Childhood Friends”, According to A
Former Executive

As of March 2021, Freedom had more offices in Russia than any other country, per its annual report. [Pg. 7

(httpsillwww.sec.gov/Archives/edgar/data/924 £92421006880/frhe_10k.htm#:~:tex=Kazakhstan%20(26)%2C%20Kyrgy
25tan%20(1)%2C%20Russia%20(44)%2CY i (s;mmmm(ummmmz)mmm
2%202)%2C%20Azerbaijan%20(1)%20and%20the%20U.S.)] Freedom was the 9th largest (https://interfax.com/newsroom/top-

stories/84079/) broker in the country, according to media reports.

In June 2022, 4 months after Russia’s invasion of Ukraine, Turlov m{mmﬂu&mmmmmmm
hﬂgﬂ:ﬁegdg&hnmlngﬂzpﬁundgtmmwm his intention to ‘divest’ the Russia business
by selling it to himself. Turlov hoped the move would somehow avoid sanctions, saying the company’s most robust business
would now technically “exist independently of the holding company”[11]

In October, Freedom instead signed an agreement to sell (hitps:/ir.freedomholdingcorp.com/all-sec-
filings/content/0000924805-22-000059/0000924805-22-000059.pdf) its Russian businesses for $140 million to an employee. The

purchase price represented roughly 3.3% of the company’s market cap at the time, despite the businesses comprising 25% of
its revenue and much of its claimed future growth potential.[12] [Pg. 118 (https:/fwww.sec,gov/ix?

doc=/Archives/ed gar/data/924805/000092480522000027/frhc-20220331.htm)] [Pgs. 4, 71 (httpsi/lwww.sec. govlix?
Mgﬁwmmwmlmﬁ



The buyer was Maxim Povalishin, the Deputy General Director and a member of the Board of Directors of Freedom's

Russian subsidiary, per Freedom's press release (hups:/lwww.freedomholdingcorp.com/news-media/press-
releases/detail/44/freedom-holding-corp-russian-divestiture-approved-and). The deal was comprised of a $51.5 million cash
payment and assumption of an $88.5 million liability by the buyer.

Despite The Russia “Sale”, Turlov Still Controls The Entity, A Former
Senior Executive At Freedom Told Us

A former senior executive of Freedom Holding who had personally worked with both Turlov and Povalishin described the

sale of Freedom Finance Russia to Povalishin as a ruse to skirt sanctions:

“Maxim Povahshm, baswally the buyer, he’s .l:he head of the back oﬁice of Turlov s Behze entity. So he's like his du!dhnnd fnend,
right? And he still works there. So he just made it seem like he sold the entity to his friend for like a hundred and some million
dollars. Alrhough the guy had like $5 million to his name zops |

“So I'm assuming what they did, what they did is he just made it seem for, you know, the purposes of sanctions and the whole
image of suppamng Russia and domg business in Russia, that they sold off the Russian enmy But he Frnr!ov) still controls it.”

WSS

The Move Didn't Fool Ukrainian Authorities: Ukraine Suspended
Freedom’s Brokerage License And Froze Its Assets

Timur Turlov Was Also Personally Sanctioned By Ukrainian President
Volodymyr Zelensky Due To His Russian Ties

As noted above, coupled with Russia, Ukraine was set to be a major “growth driver” for Freedom. [Slide 11

(hetps:/iweb.archive.org/web/20200924123143/https:/dlio3yogQouxS.cloudfront.net/ 134073b2598267fb1a75eb0f1b398389/freed
Mgmwmmm&ﬁmmmmgm&&dm

According to its 2021 annual report, Freedom had a sngmﬁcant presence in Ukraine with 13 offices nationwide. [Pg. 7
(https:/iwww.sec.gov/Archives/edgar/data azakhstan%20(26)%2C%20Kyrgy.
Mlmﬂmﬁmmmmmwmﬁﬁwzmm
%20(2)%62C%20Azerbaijan%20(1)%20and%20the%20U.S.)] Just two days after Freedom’s deal to shed Russian assets was signed
on October 17, 2022, Ukrainian president Volodymyr Zelensky issued a decree
(hetps:/lwww.president.gov.ua/documents/7262022-44481) sanctioning Freedom’ Founder and CEO Turlov, along with other

individuals, for allegedly abetting the Russian regime or its financial system.

The 17 specific sanction measures included an asset freeze, a termination of all business activities, a ban on moving assets
out of the country and a ban on entering Ukraine.[13]

The Ukrainian asset freeze included (hitps://forbes.ua/money/sanktsii-dlya-eksrosiyanina-yak-vlashtovaniy-kholding=
freedom-finance-timura-turlova-vartistyu-35-mlrd-shcho- -potrapiv-do-spiskiv-rnbo-35-mlrd-grn-ukrainskikh-investoriv-
zablokovani-28112022-10062) 12,800 Freedom customer accounts and about U.S. $95 million in assets, along with a

suspension of Freedom’s Ukrainian brokerage license for 5 years.
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The commission suspended the license of
Freedom Finance Ukraine

09.11.2022

The tar and the Stock Market app the o the
licenses of Freedom Finance Ukraine LLC.

Thar Cammission adopted the relevant resclution tu implement the dacision of tha Nallonal Security and Defense
hnhuymmmwmle.mtnmammammmwwmm

and other i + put into affect by the Decree of the Presidant of Ukraine
dated October 18, 2022 No, 72652022

(Source: Ukraine National Securities Agency
(hteps:/fwww.nssme.gov.uafkomisiia-zupynyla-diiu-litsenzii-fridom-
finans-ukraina/) translated via Google)

Freedom jissued a press release (https:/ir.freedomholdingcorp.com/press-releases/detail/40/statement-from-freedom-finance-
ukraine-on-unanticipated) two days after the decree saying it was “stunned” to learn of the decision by Ukrainian

authorities, calling it an “error”. It stated that its agreement to divest Russian assets to an employee, made less than a week
earlier, and Turlov’s adoption of Kazakh citizenship 3 months earlier in June 2022

(https://qazmonitor.com/business/459/timur-turlov-became-a-kazakh-citizen) were signs the company had severed ties with

Russia.

The company said it believed the sanctions would “be resolved quickly.”

Current checks of Ukrainian government sanction lists (https://sanctions.nazk.gov.ua/en/sanction-person/18528)) show that

the sanctions are still active.
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(Source: Ukraine War & Sanctions list (https://sanctions.nazk.gov.uajen/sanction-person/18528)),
sponsored by the Ukrainian Ministry of Foreign Affairs)

“After Russia Invaded Ukraine, Thousands of Russians Came To Freedom
Finance (Kazakhstan) To Open Accounts And Transfer Their Assets”-
Former Freedom Finance Employee

Since the invasion of Ukraine, Kazakhstan has tried to balance the role (https://www.businessinsider.com/us-backs-
kazakhstan-cracks-russia-relationship-over-ukraine-2023-2) of being a key Russian ally while maintaining cordial relations

with the West.

There is growing evidence, and concern (https://home.treasury.govinews/press-releases/jy1445) from the U.S. Treasury
Department, that Kazakhstan has become the “Kremlin’s Secret Ally (https://en.odfoundation.eu/a/494919 kremlins-secret-
ally-how-tokayev-is-helping-putin-circumvent-sanctions/)’, helping Russia circumvent wartime sanctions, moving banned



ing-requests-sources-2023-03-17/)
and hﬂmng(hnn&ﬁmmumgﬁkamkhsxm.hmksihmm@ymmmpahuhamﬂ:l hundreds of thousands

of Russians move money out.

As such, Kazakhstan is an important bridgehead for Freedom from which it can continue to attract Russian money while
retaining access to global markets.

A recent former employee of Freedom Finance's brokerage and banking in Kazakhstan said he had witnessed a sharp, initial
upturn in Russian money moving via Kazakhstan:

“After Russia invaded Ukraine, thousands of Russians came to Freedom Finance (Kazakhstan) to open accounts and transfer their |
assets.” g !
|

A former employee of Freedom Holding from London described the company’s scramble to prepare for the consequences of
the 2022 invasion of Ukraine as “a process of taking out Russian business from our holding”.

They told us that part of that plan included handling Russian-facing business from Kazakhstan:

“Still Kazakh market is very cIose to Russian market, hke remtormﬂy and everythmg, and we still can take care of the chem:s from
Kazakh ofﬁces and smﬁ‘"

Freedom Finance In Russia and Kazakhstan Has Helped Shift Funds From
Sanctioned Banks

For Example, On April 6,2022, The U.S. Hit Alfa Bank With the Most

Severe International "Full Blocking Sanctions”, Along With An Asset
Freeze

Days Later, Freedom Advertised an Easy-To-Use Service to Help Clients
Shift Assets Out of Alfa Bank

Alfa Bank, Russia’s largest private bank, had been subject to U.S. sanctions since the start of the invasion of Ukraine in

February 2022 (https:/lofac.treasury.govimedia/918476/download?inline). Alfa’s founder, sanctioned multi-billionaire oligarch
M@aﬂuﬂm(mmmnuk.gmmm_mmm is reportedly a close associate of Russian President
Vladmir Putin, described (https:/lwww.reuters.com/world/europe/russias-fridman-aven-contest-spurious-eu-sanctions-2022-

03-01/) as an “enabler of Putin’s inner circle”,

On April 6, 2022, the White House and EU hit Alfa Bank with Zfull blocking sanctions (hitps://www.whitehouse.govibriefing-
room/statements-releases/2022/04/06/fact-sheet-united-states-g7-and-eu-impose-severe-and-immediate-costs-on-russia/)” -
some of the most severe U.S. sanctions. [1 (htt https:/lhome.treasury.govinews/press-releases/jy0705),2
IMWgMMMHMMMmMMEmMﬂW The new

measures meant customers would lose access to foreign securities and all transactions would be frozen.

The move effectively prohibits any U.S. citizen or entity doing business with the bank. A White House statement

IMthMgMgmmmemmmBL@dﬂmm
severe-and-immediate-costs-on-russia/) announcing the sanctions said:

Thns action w;li frecze any of Sberbanks and AIfa Banks assets touching the u.s ﬁnancml system and prohtblt U.S. persons fmm
doing business with them...Alfa Bank is Russia’s largest privately-owned financial institution and Russia’s fourth largest financial

instituzion overall.”




he U.S. Treasury (https:/uslugi.tpprfru/General%20License%2023.pdf) set a deadline of until May 6, 2022 for all
transactions with Alfa Bank to be terminated. Freedom Finance Russia (before it claimed to have been ‘divested
il fasdoniboldingzot — il detailldifieaedom-holding-cory-russian-divestitirs-
approved-and)’) stepped in to facilitate moving customer assets from the already sanctioned bank, when many others

brokerages wouldn't. (https://www.reuters.com/business/finance/sanction-fears-deter-russian-brokerages-adopting-

Freedom Finance Russia openly touted this service, according to archived copies of its website

(hutps:/iweb.archive.orghveb/20221207100834/https:/old.cifra-broker.ru/about/company/us/124785)), stating “all you need to do

is open an account (with Freedom Finance)”
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(Source: Translation from Freedom Finance Website Archive
(hteps://web.archive.orgiweb/20221207100834/https:/old.cifra-broker.ru/about/company/us/124785/))

Four Of Russia’s “Financial Elite” Tied To Alfa Group, Including Its
Founder, Were Sanctioned By The U.S. Treasury Only Days Ago On
August 11, 2023

Sanctions related to Alfa Group continue to be active and ongoing. Days ago, the U.S. Department of the Treasury

announced new sanctions (https://home.treasury.gov/news/press-releases/jy1690) on “prominent members of Russia’s

financial elite”.

New sanctions targeted the founder and supervisory board of Alfa Group. Deputy Secretary of the Treasury Wally Adeyemo
commented:

“'Wm!thy Russian elites should disabuse themse!ves of the notion char. they can operate busmess as usual whl!s l:he Kremhn
wages war against the Ukrainian people. Our international coalition will continue to hold accountable those enabling the
unj usc:ﬁed and unpmvoked invasion of Ukraine.”

Despite The Sanctions, FFIN Belize Stlll Advertlses The Ability To Send
Rubles Via Alfa Bank

This Allows Customers To Funnel Rubles Via A Banned Russian Bank Into
the U.S. Stock Market

Freedom continues to publicly offer clients ways to circumvent sanctions through Alfa Bank.



Turlov’s privately-owned FFIN Belize entity’s website (https:/ffst.bz/details/), which displays a 2023 copyright, offers
customers two options to fund their brokerage accounts in Russian rubles by depositing funds into FFIN Belize accounts in
Moscow. One option is with Alfa Bank.

Requisites for the transfer of JSC "ALFA-BANK" (RUB)

Recipient FREEDOM SECURITIES TRADING INC.
Account number 40807810801100000041
Beneficiary bank ALFA-BANK JSC

TIN/KPP of the beneficiary 9909451342 / 775087007
BIC 044525593

C/C 30101810200000000593

(Source: FFIN Belize website (https://ffst.bz/details/), translated)

In short, FFIN Belize offers Russians a path to funnel rubles via one of Russia’s most heavily sanctioned banks through a
Belize-licensed brokerage right onto the U.S. stock market.

One of the former senior executives we spoke to explained that clients could deposit funds in rubles or other currencies in
Russia and receive funds back from FFIN Belize in U.S. dollars and/or Emirati Dirham to accounts anywhere in the world.

Several Months After Sanctions Were Imposed On Russian VTB Bank, Its
Customers Shared Tips Over A Telegram Channel On Moving Money
From VTB To Freedom Finance In Kazakhstan

Alfa Bank is not the only example where Freedom appears to have helped clients move assets out of a sanctioned Russian
bank.

On February 24, 2022, the U.S. Treasury announced full blocking sanctions against VTB (https:/lwwwytb.com/), the second
largest Russian bank, per a press release (hups:/home.treasury.govinews/press-
releases/jy06084#:~:text=OFAC%20has%20imposed%20full%20blocking,a%20systemically%20important%20financial %20institu
tion.). Despite this, we found examples of customers getting around these sanctions and transferring funds via VTB into
Freedom Finance.

For example, on a Telegram channel (hups://t.me/ffin_global chat), translated as “Freedom Finance Kazakhstan - CHAT”,

- members shared advice on moving funds via Russia’s VTB Bank to Freedom Finance in Kazakhstan.[14]
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(Source: “Freedom Finance Kazakhstan - CHAT” (hctps://t.me/ffin_global_chat) on Telegram, dated 14
July 2022, left: English translation right: original)

Customers discussed a similar VTB scheme in another online public forum on the popular Russian travel site Awd.ru
(hitps://forum.awd.ruf), under a heading (https:/forum.awd.ru/search.php?
st=0&sk=1&sd=d&sr=posts&keywords=freedom+finance&(=410997&sf=msgonly&ch=-1&start=40) translated as “transferring

money from Russia to your account in Kazakhstan”. The posts name Freedom Finance Kazakhstan as a bank accepting
transfers from VTB.

The scheme was explained by a user as involving a multi layered transaction: 1) Purchase Kazakh Tenge currency through
VTB; 2) Withdraw funds to a VTB Account; 3) Send the funds to Freedom Finance. [Post 5340

(hutps://forum.awd.rulviewtopic.php?p=11313416#p11313416)]

One user on July 5%, 2022 stated that Freedom Finance had accepted this type of transfer, while another Kazakh bank, BCC,
had rejected it.

Re: Transferring money from Russia to your account in Kazakhstan
0 » 03 3 2022, 10:04

#4¢ SashkaPro wrole on Jul 95, 2022, 06:41 AM ;
Wiko from VTB transferred tenge, tell us which of the banks accepts and credits tenge sent from VTB better. )

fall rrasemie On Friday evening [ sent tenge from VTB to three banks: Kaspl, BCC, Freedom Finance K7

Pestar 180 = Kaspl - arrived on Tuesday morning
Phetos| 13 . BCC trmsfgr rejam& rmmemI re(umed back to VTB
Ragistrations 037232018 -] i) O o 1

(Source: Awd.Ru Furum [Post 1215] (h:tps:;‘)‘forumawd.ru)‘w ewtopic.php?p=11018993#p11018993))

Forbes Russia: Sanctioned Tinkoff Bank Advised Its Customers To Open
Accounts With Freedom Bank Kazakhstan

Amid the influx of Russians to Kazakhstan, Tinkoff Bank (https://investmentpolicy.unctad.org/investment-policy-
monitor/measures/4209/european-union-adopts-the-tenth-package-of-sanctions-against-the-russian-federation-) - placed on
EU and (https:/home.treasury.gov/inews/press-

releases/jy1636#:~:tex(=] SC%20Tinkoff%20Bank%20(Tinkoff%20Bank)%2C%20a%20commercial%20bank%20in%20Moscow%2
C%20Russia.%20Tinkoff%20Bank%20is%20partially%200wned%20by%20U.5.%2Ddesignated%20Vladimir%200legovich%20P
0tanin.%20Tinkoff%20Bank%20was%20sanctioned%20by%20the%20European%20Union%20(EU)%20and%20the%20United%2
OKingdom%20(UK)%20in%20February%20and%20May%200f%202023%2C%20respectively.%C2%A0%C2%A0) UK sanctions
lists in February 2023 and May 2023, and on the U.S. sanctions list (https://home.treasury.govinews/press-releases/jy1636) on
July 20, 2023~ advised its premium customers to open accounts remotely with Freedom Bank Kazakhstan, according to
Eorbes Russia (https://www.forbes.rulfinansy/485993-tin-koff-bank-nacal-predlagat-klientam-otkryt-karty-v-kazahstane). [15]
[16]

The head of Tinkoff Bank’s investment arm, Tinkoff Investments, is Dmitry Panchenko, a longtime associate of Turlov who
was Deputy CEO of Freedom Finance RU from 2011-2019, according to his LinkedIn profile
(https:/fwww.linkedin.com/in/dimezzio/?originalSubdomain=ru).
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In sum, we are left to assume that Freedom Holding’s growth in Kazakhstan is likely to have come from using Kazakhstan as
a surreptitious bridge into Russia, rather than organic domestic growth.

Overall: We Find It Unfathomable That A U.S-Listed Public Company

Trading On The Nasdaq Exchange Has Brazenly Worked To Systematically
Avert U.S. Sanctions For Years

The U.S. government has enforced its Russian sanctions through an intensive global campaign:

“We've grounded planes in Switzerland and the Middle East. We've arrested smugglers in Ttaly, in Germany, in Latvia. And we've
charged money launderers in the UK. So basically, what we've shown is there’s no place to hide,” U.S. Deputy Attorney General

?
Lisa Monaco told 60 Minutes (https://www.chsnews.com/news/russign-asset-seizure-60-minutes-2023-01-15/). .l
J

Given these ongoing widespread international enforcement efforts, we find surprising that Freedom has managed to hide in
plain sight as a U.S--listed public company trading on the Nasdagq.

Part II: 25% Of Freedom’s Revenue Is Derived From One Opaque
Related Party In Belize With Hallmarks of Fake Revenue

Beyond sanctions, Freedom seems to be engaged in a broad variety of corporate malfeasance involving the same Belizean
entity privately owned by its Chairman & CEO, Timur Turlov.

Normally when one customer makes up a considerable concentration of a public company’s revenue, investors are provided
thorough detail on the relationship.

In the case of Freedom, its largest contributor to revenue comes from CEO Timur Turlov’s “black box” Belizean entity.

Given Turlov's unique insight into this “customer”, these circumstances would normally prompt fulsome disclosure about its
operations.[17]

Except, in this case of Freedom’s largest contributor to revenue, we get the opposite: paltry disclosure and questionable
financials from an entity with virtually no physical signs of existence.



2018-2020: Mysterious Unnamed Related Party Customers Drive
Freedom’s Revenue Growth, Accountmg for 67.5% Of Total Revenue By
2020

In the lead up to Freedom’s uplisting to NASDAQ in 2019 (https:/lwww.freedomholdingcorp.com/news-media/press-
releases/detail/18/freedom-holding-corp-announces-uplisting-to-the-nasdaq), pressure to show solid performance mounted.

SEC filings show that Freedom's reliance on related parties for its claimed brokerage revenue exploded.

Related parties as a percentage of total revenue increased from 10.9% in fiscal year 2018, to 52% in fiscal year 2019. By fiscal
year 2020, related parties accounted for 67.5% of Freedom'’s total reported revenue.

Related Party Fee/Commission
Revenue As Portion of Total Revenue
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(Source: SEC Filings, 1
(hteps://www.sec.gov/Archives/ed gar/data/924805/000165495418007180/frhc_10k him),2
(hteps:/fwww.sec.gov/Archivesfedgar/data/924805/000165495420007646/frhc_10k.hem),3

(https:/fwww.sec.gov/ix?

doc=/Archives/ed gar/data/0000924805/000092480523000054/frhc-20220331.htm) 4
(https:ffwww.sec.govfix?
doc=/Archives/edgar/data/D000924805/000092480523000076/frhc-
20230331, htm#ic5554341a71842cb86c0dc06907dcBb6_123))

Despite the massive reliance on, and risk tied to these related parties, Freedom chose not to disclose details on the specific
entities involved. Instead, it listed revenue values for unnamed related party transactions, such as Note 23 in Freedom’s 2020
annual report, disclosing commission income earned from unnamed related parties:

NOTE 13 - RELATED PARTY TRANSACTIONS

During the years ended March 31, 2020 and 2019, the Company earned ission i from related
p&rtwsmthemmts of §79,143 and 538,974, mspechvely Commission income eamed from relsted
parties is comprised primarily of brokemnge commissions and commissions for money transfers by
brokerage clients.

(Source: 2020 10-K [Pg. F-30
(hteps:/fwww.sec.gov/Archives/ed gar/dara/924805/000165495420007646/frhc_10k.htm)],
numbers in thousands)

Lack Of Related Party Disclosures In 2019 and 2020 Later Resulted In
Freedom’s Auditors Being Barred And Fined By The PCAOB For Violating
Audit Standards

This lack of disclosure didn’t go unnoticed by regulators In 2022, the Public Company Accountmg Ovemght Board
(PCAOB,) 2
for-violating- MWMWWWml sanctions against three
accountants at Freedom's auditor, Utah-based WSRP, for failures relating to its accounting of Freedom’s relationship with
related parties.[18]




PCAOB Sanctions Three Individuals for
Violating PCAOB Standards on
Relationships Between a Company and

Its Related Parties
PCAOR bars and fines parties $35,000 in total

wWashington, X, Osc. 20,2002
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(Source: PCAOB (https://pcaobus.org/news-events/news-releases/news-release-
detail/pcaob-sanctions-three-individuals-for-violating-pcaob-standards-on-
relationships-between-a-company-and-its-related-parties))

According to the PCAOB, two WSRP partners failed to “Identify that Freedom’s 2019 and 2020 financial statements did
not contain necessary disclosures regarding a related party and its relationship with Freedom and its CEQ”.

The PCAOB order specifically identified the entity as a “Belize Affiliate” owned by Freedom's CEO,

8. Reams and Keyes identified and knew there were risks of material misstat t
with respect to revenues and margin loans recaivable related to transactions with the Belize
Affiliate. Reams and Keyes also knew that: [a) transactions with the Belize Affiliate constituted
the majority of Freedom's reported revenue in 2019 and 2020; (b) the Belize Affiliate and
Freedom were related parties, both of which were under control of the Freedom CED; and (c)
Reams and Keyes did not have access to the records and personnel of the Belize Affiliate
needed to evaluate material portions of Freedom’s financial statements.

9. Notwithstanding this knowledge, Reams and Keyes failed to adequately respond
to risks of material misstatement. First, Reams and Keyes failed to comply with PCADB auditing
standards when evaluating Freedom’s identification of and accounting for the relatienship and
transactions between Freedom and the Belize Affiliate. Second, Reams and Keyes failed to
Identify that Freedom's 2019 and 2020 financiat statements did not contain necessary
disclosures regarding its relationship with the Belize Affiliate. Third, Reams and Keyes failed to
gather sufficient appropriate audit evldencz to evaluate Freedom's reported margin loans to
the Belize Affiliate. Fourth, Reamns and Keyes failed to gather sufficient appropriate audit

idence to eval commi revenue from securities transactions processed by Freedom
on behalf of the Belize Affiliate. Fifth, Reams and Keyes failed to evaluate whether the Belize
Affillate was a variable interest entity that, potentially, may have needed to be consolidated
with Freedom.

(Source: PCAOB Order (https://assets.pcaobus.org/pcacb-dev/docs/default-
source/enforcement/decisions/documen ts/105-2022-038-rkb.pdf?
sfvrsn=65412c23_d#page=[4)) [19] (hueps://hindenburgresearch.com/wp-
admin/post.php?post=2708&action=edit# _ftn19)

2021: Following An Online Exposé, Freedom Began Disclosing Details

About This Key Related Party Entity, Revealing It Was A Belize-
Registered Brokerage Firm Owned By Chairman & CEO Turlov

A December 2020 exposé (https://ffi-online.org/2020/12/14/freedom-holding-corporation-after-borat-the-silliest-kazakh-
import-of-the-century/) by the Foundation for Financial Journalism first revealed the extent of Freedom’s dealings with the
unnamed related party driving revenue growth, called FFIN Brokerage Services (now renamed Freedom Securities Trading
and referred to here as “FFIN Belize”).

Prior to 2021, Freedom's annual and quarterly SEC filings made no reference to FFIN Belize driving related party revenue

growth.[20]

Following the exposé, in its 2021 annual report, Freedom disclosed that FFIN Belize was privately controlled by Turlov and
that the entity posed a significant risk to Freedom due to revenue concentration and “evolving market regulations”.
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Since Movember 2015 Timur Turlov has been our controlling shareholder and served as a member of the
Company” sbmdnfd'irm‘md mCBO In July of 2014 he created and has remsained the sole owner of FFIN Brokerage
Services, Inc., a in amd L 1 as a broker dealer in Belize (“FFIN Brokerage™). Many of our clients
are also clicats of FFIN Hmk.l:rnge hiEumsm,nafmlgnbmkz;duaiar,mN Brokeruge has been able to provide easier

(Source: 2021 Annual Report Pg. 28 (hteps:/fwww.sec.gov/ix?
doc=[Archivesfedgar/data/924805/000165495421006880/frhc_10k.hetm))

In restated SEC filings for fiscal year 2021, Freedom disclosed that FFIN Belize accounted for a material 19% of Freedom's

total revenue. [Pgs. 62, 65 (https:/fwww.sec.govlix?doc=/Archives/ed gar/data/0000924805/000092480523000076/frhc-
20230331 hum#ic5554341a71842cb86c0dc06907dc8b6_123))

2021: FFIN Belize Provided One-Off Audited Financials On Its Website

The Statements Showed $2.5 Billion In Both Trade Receivables And Trade
Payables, With An Inexplicably Low Cash Balance Of Only $5.4 Million,
Red Flags Of Circular Fake Revenue Transactions

An Audit Of FFIN Belize Has Not Been Posted Since

Several months after the exposé and around the same time as the new disclosure in Freedom’s SEC filings, a financial

statement (hitpsi/iweb.archive.orglweb/20210616171716/https:/ffin.bz/reports/) for the year ended 2020 was posted to FFIN

Belize's website.

The financial statement raises more questions than it answers. FFIN Belize reported only $5.4 million in cash and minimal
other account balances, while also reporting over $2.465 billion in receivables and $2.562 billion of payables balances.

In other words, the entity most crucial to Freedom's top line supposedly carried a cash position of just ~0.2% of its payable

and receivable accounts, indicating that these accounts are not settling in cash in any meaningful fashion.

For context, if FFIN hypothetically converted a paltry 5% of its receivables to cash, it would be expected to have ~$123
million on its books, nearly 25 times what it held.

FFIN BROKERAGE SERVICES INC.

CASH FLOW STATEMENT
31 December 2020

2020 201
Piste uss Ut

CASH FLOWS FROM OPERATING ACTIVITIES
{Loss)/profit before tax e 16, 163,567) 1LHORSE
(16,163,557} 22,808,5¢

Changes in

In¢raase in trade and sther reoeivables {2,251,136,576)  (152,0852%
Increase in financial assecs st Tab value through profit or loss {94,127,416) -
Increase in trade and other payables e L 366,630,837 14432760
Cash generated from operations 5,202,778 3208

CASH FLOWS FROM INVESTING ACTIVITIES

CASH FLOWS FROM FINARCING ACTIVITIES =

et increase in cash and cash eqoivalents 5,202,778 52,00
Cash and cash eguivalents st beginning of the year 190,661 138,55
Cash and cash equivatents st end of the year 11 5,393.439 S30.68

(Source: FFIN 2020 Annual Report Pg. 7 (https://www.slideshare.net/secret/tWCQujgUoFqir))

We have not been able to find any updates on FFIN’s financial statements since the lone 2020 audit, but we think Freedom
should share all FFIN Belize audits with investors given its shared ownership and critical importance to the public entity.



Freedom Has Reported An Increase Of 306% In Related Party Revenue
From FFIN Belize Since 2020

Freedom Reported Fee and Commission Revenue Of $196.3 Million From
FFIN Belize In Fiscal Year 2023

The claimed revenue contribution from FFIN Belize has grown rapidly from $48.4 million in 2020 to $196.3 million in fiscal
year 2023. This represented over 29% of Freedom Holding's total revenue in the past 3 years.[21] [Pgs. 63,125
(hetps:/fwww.sec.goviix?doc=/Archives/edgar/data/924805/000092480523000054/frhc-20220331.htm) & Pgs. 62,95
(hetps:/fwww.sec.govlix?doc=/Archives/ed gar/data/0000924805/000092480523000076/frhc-

i 23)]

FFIN Belize Fee/Commission
Revenue As Portion of Total Revenue

2021 2022 2023

54
4ty

3%

(Source: Freedom SEC Filings, Pg. 125 (https:/fwww.sec. gov;'tx"
doc=/Archives/edgar/data/0000924805/000092480523000054/frhc-
20220331.htm) & Pg. 95 (hteps:/fwww.sec.gov/ix?
doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-
20230331.hem#ic5554341a71842cb86c0dc06907dc8bs_123), Pgs. 62, 65
(https:/fwww.sec.goviArchives/ed gar/data/924805/000092480523000076/frhc-
20230331.htm))

Freedom Has Directed Money Right Back With $289 Million In Margin
Loans To FFIN Belize Customers, Representlng 77% Of Its Margin Loan
Receivables

Freedom Claims In Filings That It “Do(es) Not Have Direct Access To
- Information On FFIN Belize’s Customers” Relating To The Claimed Loan
Balances, Despite Freedom CEO Turlov Owning Both Companies

Beyond fee and commission revenue, Freedom reported that as of 2023, it had $2£2m1ﬂm(hﬂpﬁlﬁmmgm
dn.c_L&mhlms&dg L2 4 #i 842ch86 : 3h6

With such an acute level of risk tied to an opaque related party, one might expect Freedom to disclose significant
information, but Freedom provides no informartion on the beneficiaries of these loans.

Even stranger is Freedom's claim that it can’t provide more detail because it does not have “direct access to information on
FFIN Belize’s customers,” despite Freedom’s own Chairman & CEO running and controlling the entity.Per the company’s
December 2022 10-Q:



“For margin lending to FFIN Brokerage [Belize], these nsks may be mcreased by .'Ju: fac: that we do not have derecl: access to
information on FFIN Brokerage’s [Belize's| customers, who are the ultimate recipients of the loans.” [Pg_96

rmwgwgm&mw

In its March 2023 10-K, Freedom reiterated that “we do not currently have direct access to FST Belize’s customer check
systems.” [Pg. 25 (https:/fwww.sec.govlix?doc=/Archives/ed gar/data/0000924805/000092480523000076/frhc-
20230331.htm#ic5554341a71842cb86c0dc06907dc8b6_121)]

Because FFIN Belize is technically privately controlled, it is not subject to the same SEC reporting requirements and
disclosure rules as Freedom’s listed entity. This means that, despite Turlov overseeing the brokerage and likely having a full
grasp on its business, this crucial contributor to the listed entity’s financials, is essentially a conveniently timed, rapidly
growing, black box - all by Turlov’s choice.

In summary, FFIN Belize’s financials indicate that Freedom is likely using customer assets to report fake revenue through
opaque circular transactions with Turlov entities and affiliates.

Part lll: Freedom'’s Key Related-Party Belize Entity Commingles
Customer Assets, Placing Them At Extreme Risk

As detailed earlier in Part I, per interviews with former employees, Freedom’s ‘high-risk’ customers are diverted to FFIN
Belize, a structure that effectively bypasses Anti-Money Laundering (AML) and Know-Your-Customer (KYC) requirements,
as well as evades sanctions and other potential compliance issues.

Once those assets are in the control of the Belize entity, they appear to be used in suspicious circular revenue transactions
that inflate Freedom's claimed revenue to investors, as detailed in Part II.

Beyond those critical issues, we have identified signs that FFIN Belize’s customer assets have been further misused by
Turlov.

Freedom’s customers seem to believe the company’s related-party Belize entity is a trustworthy tool for deploying capital to
western markets. But evidence shows that Turlov has commingled the entity’s assets and used them to take on massive
leverage and trading risks, exposing customers to potential capital loss.

Buried Within FFIN Belize’s Risk Disclosures Is Mention Of A “Special
Brokerage Account”, Where FFIN Belize Says It Can Commingle Client
Funds And Effectively Do Whatever It Wants With Them For Its “Own
Interests”

Every credible brokerage and banking firm segregates customer assets in order to ringfence and protect them in case the
firm runs into trouble. Most major crises involving failed brokerage firms (FTX, Celsius Network and MF Glabal, among
many examples) have occurred because the firms in question violated this basic customer safety principle.

FFIN Belize's website contains a risk disclosure statement
(hetps:/ffin.bz/upload/iblock/e85/sixuf1id0mOnd4bds6hnqqpi0202cqi4/Annex-5-Risk-disclosure-statement. pdf#page=1),
which deals with “risks associated with operations in the securities market”. Within it, FFIN Belize deems its clients to have
accepted and acknowledged the risks of highly unusual operations, including allowing the entity to use their funds/securities
“in its own interests” via a “special brokerage account”. [Pg. 11

(hitps://ffin.bz/upload/iblock/e85/sjxuf1id0omOnd4bdséhnqqpi0202¢qi4/Annex-5-Risk-disclosure-statement.pdf#page=11)]



8. Notification on use of the specicl brokerage occount
8.1. The Client's monetary funds under the Brokerage document will be
on the Company's accountis) (special brokerage sccounts) opened by the
Company lor accounting of the Client's monetary funds, together with the
f\md oﬂur clums af thei:onwm

is published on the
Cmﬂsmbﬂuufﬂnba

which cass the settiements on transactions entered into by the Compmv
In pursuance of the Chent's orders may be tarried out directly from the
Company's own account. When working within the framework of a special
brokerage account with the transfer of the right to use the Company's
monetary funds, the Clients may have additionst (specific) risks in terms

of nor-sxecution (i lete or unti stion) of trading andfor
mm;uurdendmm the peculiadtmufdm hmﬂonmohumi
brokerage accounts.

(Source: Risk disclosure statement
(https://ffin.bz/uploadfiblock/e85/sjxuf1id0mOnd4bdsshnqqpi0202cqi4/Annex-
5-Risk-disclosure-statement.pdf#page=12))

FFIN Belize admits it unifies client funds in one account, which may lead to customer’s money being written off. [Pg, 12
(hutps://ffin.bz/upload/iblock/e85/sjxuf1id0mOnd4bds6hnqq pi0202¢qi4/Annex-5-Risk-disclosure-statement.pdf#page=12)]
FFIN Belize also states “the Company shall have the right to use the Client’s monetary funds/securities in its own
interests free of charge”.

In other words, customers of FFIN Belize are allowing their funds or securities to be used discretionarily, for purposes
unknown, by Turlov. The risk statement even acknowledges the “peculiarities of the functioning of special brokerage
accounts”, likely given that it violates the brokerage industry’s single most critical customer safeguard. [Pg. 12

(heeps://ffin.bz/upload/iblock/e85/sixuf1id0mOnd4hds6hnqqpi0202cqi4/Annex-5-Risk-disclosure-statement. pdf#page=12)]

We believe such disclosures are an attempt to provide legal cover and carte blanche authorization for highly irregular
conduct that puts customer assets at extreme risk.

Unlike Other Brokerage Firms, FFIN Belize’s Audited Financials Lack
Details On Segregation Of Customer Assets From Company Assets

As we noted above, FFIN Belize's website added a financial statement
(hetps:liweb.archive.org/web/20210616171716/https:/ffin.bz/reports/) from the year ended 2020 that showed hallmarks of

circular revenue transactions. The same financial statements also raise questions about misappropriation of customer funds.

FFIN Belize's audit did not report any “ringfenced” customer assets, a distinction that makes clear which assets belong to
the brokerage versus the customer. This stands at odds with virtually every other major brokerage business.|[22]

For U.S. issuers, SEC Rule 15¢3-3 (https://www finra.org/rules-guidance/guidance/interpretations-financial-operational-
rules/sea-rule-15¢3-3-and-related-interpretations#:~:text=15¢3%2D3(b)(1,for%20the%20account%200f%20customers,) governs

segregation of client assets from the firm's assets. The purpose of such segregation is to allow clients to obtain their assets if

the firm becomes insolvent. Regulatory agencies like FINRA also note the importance (https:/fwww.finra.org/rules-
guidance/guidance/reports/2021-finras-examination-and-risk-monitoring-program/segregation) of such obligations as a

safeguard for customer assets:

“Firms are nbhgared to maintain custody of customer securities and safeguard customer cash by segregating rhese assets fram che
ﬁrm s propnecary business activities, and promprly deliver to their owner upon requesr



Roping Customers In: In August Of 2021, Turlov Claimed That Freedom
Clients Could Get Hot IPO Allocations Through FFIN Belize, Generating
59% Returns On Average

When Pressed By Media, Turlov Claimed The IPO Allocations Were
Obtained From An Unnamed Hedge Fund

A Freedom Former Account Manager Told Us “No One Knows” Who The
Hedge Fund Is And Doubted Whether It Really Exists

IPO allocations are near-impossible to source for retail traders and even difficult to source for many of the most connected
investors on Wall Street.

Yet one key offering promoted by Freedom has been its ability to give customers access to popular IPOs.

Interested in new stocks and IPOs?
265 PO

have been recommended by Freedom Finance
analysts since 2012,

59%
Average return at the end of the lock-up period

(Source: January 2023 archive of Freedom24
(hteps:/fweb.archive.orgfweb/20230115140309/https:/freedom24.com/us-
stacks) website)

When questioned on this offering, Turlov claimed that little-known Freedom sources its numerous IPO allocations through

shadowy means, explaining to Mm;tmwmmgmMmWMﬂMﬁmﬂgm
Mgﬂwmm_l in August 2021 that its IPO offerings were routed through a “mystery
hedge fund”.

Bloomberg =

Mystery Hedge Fund Bolsters
gooe;: Return on Curious Nasdaq
toc

From faraway Kazakhstan, an obscure brokerage says it scores
hot US. IPOs.

(Source: Bloomberg (https:/fwww.bloomberg.com/news/articles/2021-08-
13/how-a-mystery-hedge-fund-is-driving-a-500-return-on-a-curious-
nasdag-stock))

According to the article (https:/www.bloomberg.com/news/arti -08- -a-mystery-hedge-fund-is-driving-a-500-

return-on-a-curious-nasdaq-stock), Freedom'’s related party, FFIN Belize, purchased IPO stock from a “mystery” affiliated
hedge fund which Freedom then monetizes:

“Turlov has that Belize-registered entity, FFIN Brokerage Services Inc., buy it [IPO stock Jrom the affiliate] and eventually pass it !
to Freedom for a fee.”

No more detail on the mystery fund was provided, begging obvious questions as to why this unnamed fund is so comfortable
handing generous revenue economics to FFIN Belize. Turlov seems to have made no effort to explain why the mystery fund
can’t simply work with Freedom directly and instead must go through Turlov’s private Belizean entity. This chart shows the



unnecessarily convoluted process:

freedom’s Convoluted Process To Obtain US IPO Allocations For Customers

(Source: Hindenburg Research, Bloomberg Article)
(heeps:ffwww.bloomberg.com/news/articles/2021-08-13/how-a-myste ry-hedge-fund-
is-driving-a-500-return-on-a-curious-nasdag-stock)

To learn more about the hedge fund, we reached out to a former Freedom account manager who told us they were unaware
of the mystery hedge fund. “No one knows”, they said when asked about who it was. They added:

don’t think that it’s a really actual allocation and my mind I think that this is some kind of derivatives.” [23]

Roping Customers In: In October Of 2021, Kazakhstan’s Financial Market
Regulator Blacklisted FFIN Belize For ‘Signs Of lllegal Activity’ Relating
To Offering Products That Guarantee Returns

A trait that many investment schemes share, particularly Ponzi schemes, is enticing in new money with promises

(bttps:/lwww.investor.gov/protect-your-investments/fraud/types-fraud/ponzi-scheme) of high returns, whether IPO returns or
others. “Be highly suspicious of any ‘guaranteed” investment opportunity,” the SEC warns (https://lwww.investor.gov/protect-
your-investments/fraud/types-fraud/ponzi-scheme) investors.

On various Russian language message boards, Freedom users have detailed suspiciously high, guaranteed return products,
such as the one below claiming a 25% guaranteed return.

ILYA Radeckii 1211272017 1326 #10

Posted
Registrativit
18.02.2016
reptation:

FF offers participation in the SPO of the Bank of Astans, promises an option for
& guaranteed return of 25%, what do you think about this idea?

PAGE_NAME=read&FID=21&TID=333006#:~:text=12.12,2017%2013%3A 26- %D0%A 4% D0%A4%20%D0%BF%D 1%80%D0%B5%D0%B4%D0%BB%D0%B

The issue eventually caught the eye of Kazakhstan's financial market regulator, which blacklisted
IMMMngWmmmmﬁmﬂm&Mgmﬂmm Freedom's key related party
entity, FFIN Belize, in October of 2021 for ‘signs of illegal activity in the territory of Kazakhstan’ relating to offering
products that guarantee returns. The blacklist does not shut down FFIN's operations in the country, but serves as a clear
warning to potential customers.

In a media statement, FFIN Belize denied (https:/kz.kursiv.media/en/2021-10-08/ffin-brokerage-services-comments-
appearance-black-list/) it was engaged in any illegal activity.



FFIN Brokerage Services
Comments on Appearance in
“Black List"

Pubiished Ottober 8, 2021 0810

The company said that it complies with all the proper legisiation of the
Jjurisdiction it Is based in

On October 7, 2021, the Agency of the Republic of Kazakhstan for
Regulation and Development of Financial Market (ARDFM) published a
list of entities with signs of illegal activity in the territory of Kazakhstan.
There are 121 organizations on the list including FFIN Brokerage Services

A subsequent February 2023 Kazakh government notice

(https:/iwww.gov.kz/uploads/2023/2/22/0345bf60a6f1 eee63ffe5e418cf225d5 original.278472.pdf) still showed FFIN on the
blacklist.
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54 Time Logic Lid https: //trading-times.con/
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57  |insure Trade {https:/insure-trade. io/
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(Source: Kazakhstan government website (hteps:/fwww.gov.kz/uploads/2023/2/22/0345bf60a6{1eee63ffeSe418cf225d5_original.278472.pdf))

A Former Freedom Senior Executive Explained That FFIN Belize Received
Funds Through Freedom Holdings Offices In Russia,But Wasn’t Actually
Trading Securities As Promised

“We Found Out That They Don’t Actually Execute Trades. So Where The
Money Goes, Nobody Knows”

One former senior Freedom executive we spoke with was very familiar with the operations of FFIN Belize while they were at
the company around 2020.

Based on their first-hand experience, the former executive told us that Freedom Russia clients were routinely advised to open
accounts with the Belize entity to gain better access to U.S. stock markets.

Freedom Holding’s infrastructure was effectively serving as a front office to funnel clients to Turlov’s privately-owned
offshore entity, we were told:

“So the traders, the trading desk, the back office lawyers, they were all in Moscow. But as far as I know, the trade desk has moved
to Cyprus now. In Belize there’s no presence at all. Never has been any presence in Belize.”

offices in almost every city in Russia. There’s like 40 offices, right? What happens when a client goes in there? He goes, well,

through this entity, there’s a bank and there’s a brokerage you can only trade like a handful of securities. If you want real access to
US markets, if you want access to IPOs, U.S. IPOs, then you need to become a client of Freedom Belize. So basically, every client
that comes in into a Russian office is diverted to Belize[24]

They also told us that FFIN Belize frequently didn’t execute client trades:

“So they would take the cash and then they basically would send them a report that now your account has this much cash you can
trade. Then we found out that they don't actually execute trades. So where the money goes, nobody knows.” [25]



Former Freedom Executive: “He [Turlov] Just Pays That Company
Commission Every Quarter Or Whatever He Thinks He Feels Like”

The former employee continued to explain a situation where FFIN Belize received customer assets but wasn’t trading the

securities in question. Instead, Turlov was using the company as “his own personal piggy bank”, we were told:

The executive told us that prior to his leaving the firm he had an argument with Turlov regarding the “Belize” operations:

“T had the question. I'm like, well, what do you do with the money? You just collected billions of dollars into this Belize
entity. If you don’t make the trades, what do you do with the money? And then he (Turlov) goes, it’s a good business when
statistically 90% of retail traders lose money over time. It's a good business model. That was his actual words to me, right?”

He then shared his overall take:

“So they just do like some kind of fixed income stuff and kind of hope that the client will eventually lose money and they

Another Former Freedom Employee Echoed: “l| Wouldn’t Even Be
Surprised If All Of This Was All Manipulated And They Weren’t Even
Investing In Stocks”

Another former employee for Freedom in Dubai echoed that there was no clarity on how actual trading was executed, if at
all:

“I'll be honest, my understanding of how this worked was that, you know, the actual client money, like actual original clients, never
really made it anywhere. So those were just kept in as buffer stock or something in these entities in Belize and Cyprus, whereas, you

know, they were using some funding or... For them, I wouldn’t even be surprised if all of this was all manipulated and they ;
weren’t even investing in stocks.” |

Combined with lingering questions about its revenue, we believe FFIN Belize is misappropriating, misusing, or simply
holding its brokerage customers money instead of investing it.

Part IV: Freedom'’s Massive Positions In llliquid And Allegedly
Manipulated Bonds, Financed With Short-Term Loans

Once commingled, Freedom seems be gambling customer assets, taking on massive, leveraged market risk.

Despite Freedom’s primary focus being the retail brokerage industry, the company has generated 9%-59% of its revenue from
proprietary trading from 2017 to present, with no reported down years.[26]

In 2023, Freedom reported that proprietary trading contributed over $§71 million, or 9% of overall revenue.,



Freedom's Proprietary Trading Revenue
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Freedom Claims It Has “Conservative Risk Management” Saying It
“Limit(s) The Amount of Credit Exposure To Any One Issuer”

SEC Filings Show That Freedom Invested 35% Of Its Gross Principal
Trading Balance, Amounting to $835 Million, In the Debt Of One Kazakh
Issuer

The Position Is Larger Than Freedom’s Shareholder Equity Balance Of
~$777 Million

Freedom’s massive proprietary gains come with seemingly little risk, according to Freedom’s 2022 annual report. The filing
said Freedom adheres to “conservative risk management principles” with a focus on principal protection:

issuer or customer.” [Pg. 6 (hitps://www.sec.gov/ix?doc=/Archives/edgar/data/0000924805/000092480523000076/frhe-
20230331 ham#ic5554341a71842ch86c0dc06907dc8b6_121)]

According to Freedom's financial statements at the end of fiscal year 2023, it held a $835 million (https:/lwww.sec.gov/ix?

dollar stake in the debt of an issuer called the Kazakhstan Sustainability Fund JSC, a fund owned
(https:/icbonds.com/company/182619/) by the National Bank of the Republic of Kazakhstan that supports second tier Kazakh
. fidhiating [ rehli onalsublicf e 2 inabilitv-fand-
at-bbb-outlook-stable-25-11-2022) and provides mortgages (https:/fwww.nationalbank kz/en/news/informacionnye-
soobshcheniya/14655) in the country. [Pg. 125 (https:/www.sec.gov/ix?

doc=/Archives/edgar/data/00009248 _ i

The position represented 35% of Freedom’s trading balance, as of the March 2023 annual report
(httpsi/iwww.sec.gov/Archives/ed gar/data/924805/000092480523000076/frhc-
20230331.htm#;~:text=547%2C950- Trading%20securities,2%2C412%2C556 ~1%2C158%2C377%C2%A0).

As of March 31, 2022, the Company held debt securities of two issuers which individually exeeeded 10% of the Company's total

trading securities - Kazakhston Sustaisabificy Find JSC cFitch: BBB credit rating) in the ampis of S834.517 and the Ministry of
Finance of the Republic of Kazakhstan (S&P (lobal: BBB- cradit rating) in the amount of 51,015 161. As of March 31, 2022, the
Company held dabr secunties of two 1ssuers which individually sxcesdad 10% of the Company’s total trading securities - the
Ministry of Finance of the Republic of Kazakhstan and the Kazakhstan Sustainability Fund JSC in the amounts of $357,343 and
S485.560, respectively.

(Freedom Annual Report [Pg. 125 (https:/fwww.sec.gov/ix?

doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-
20230331.him#ic5554341a71842cb86c0dc06907dc8b6_121)). Fi gures in thousands)



Leverage: Freedom Reported That Its $2.4 Billion Principal Trading
Account Was Financed With ~$1.5 Billion in Short Term Liabilities That
Had Maturities Under 30 Days

Freedom's financial statements disclose that as of March 2023, its $2.4 billion in trading securities were financed largely with
short term leverage. [Pg, 39 (https://www.sec.gov/ix?doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-
20230331.hem#ic5554341a71842¢ch86c0dc06907dc8b6_121)] The company disclosed $1.5 billion dollars in short term funding
from “securities sold under repurchase agreements”, 96% of which had a maturity of up to 30 days. [Pg, 135
(heeps:/lwww.sec.govlix?doc=/Archives/ed gar/data/0000924805/000092480523000076/frhc-
20230331.htm#ic5554341a71842cb86c0dc06907dc8b6_121)]

Marth 31, 2023
Interest rates and indng contractaal ity of the agr
Average Tpto 3090 Over 9
interest rate 30 duys davs days Total

Securities sold under repurchase

Non-US soversign debt ) 1588 % 15 826,196 5 $5265 S - 5 831,461
Corporiits dobt 18029 197540 5375 . 602934
US sovereign debt 1.52% 17637 - - 17,637
Corparate squity [z 15,384 - — 15,384
Total securities sold under repurchase i

Agreements S 1456776 § 5 60,640 S —_— 8 1,517,416

(Source: Freedom’s 2023 Annual Report Pg. 135 (https://www.sec.govfix?
doc=/Archives/ed gar/data/0000924805/000092480523000076/frhc-
20230331.htm#ic5554341a71842cb86c0dc06907dc8b6_121))

Reliance on such high, short-term leverage poses a significant risk if the liquidity or value of the underlying collateral
suffers.

The Issuer’s Bonds Are Extremely llliquid: The 30-Day Average Volume
For All Bonds Of the Issuer Totaled $16.6 Million, Suggesting That
Freedom Accounts For A Full 50 Days Of Trading Volume

While Freedom does not specify exactly which bonds of the Kazakh Sustainability Fund it has invested in, Bloomberg data
on all 28 reported bonds from the issuer show the underlying securities were illiquid and appear to only trade by
appointment.[27]

Of the 28 bonds, 13 had no volume over the last 30 days. [28] The total 30-day average volume for all bonds of the issuer
with volume was $16.6 million, suggesting that Freedom holds at least a full 50 days of bond volume.[29]

Given that Freedom has financed the position with ~§1.5 billion in 30-day or shorter financing, the issuer’s illiquidity seems
to pose a substantial risk, with likely massive price impact should Freedom attempt to exit its position.

This risk is enhanced given that Freedom owns roughly 38% of the total issuance of the Kazakh Sustainability Fund, making
it a major holder.[30]



Freedom's Main Kazakh Bond Investment Yields Are Lower Than The
Cost To Finance The Investments

We Estimate That Freedom Is Losing $0.5 Million To $33 Million Per Year
On Its Concentrated, Leveraged, Negative Carry Investment

Freedom's financing strategy discussed above can be described as having “negative-carry”,

(hetps:/fwww.investopedia.com/terms/n/negativecarry.asp) a situation that arises when an investment returns less than the

cost of financing the investment.

We estimate that Freedom’s $835 million stake in the Kazakh Sustainability Fund is currently generating a lower return than
the rate Freedom borrows at via short term repos (repurchase agreements) to finance itself.

The average mid-market yield to maturity (“Mid YTM”) of the 28 issues of the Kazakh Sustainability Fund we analyzed was
15.91%, per Bloomberg.[31] Some bonds had yields as low as 12.07%.[32]

By contrast, Freedom discloses its borrowing through repos of “non-US sovereign debt” and “corporate debt” at higher

average interest rates of 15.98% and 16.07%, respectively, per its March 2023 annual report. [Pg. 135 (hteps:/fwww.sec.gov/ix?
doc=/A hi esfedgar/datas 48 5 3 #i w8 B L 842cb86 69 3 ).][331
This implies on average a negative, loss-making carry of between 0.06%-4%. [Pg. 135 (hutps:/fwww.sec. govlix?
doc=/Archives/edgar/dats 18 0248 6 #i $54]a/ 184 5 9 l]

Freedom Aggressively Increased Its Position In The Bond Issuer By 2.4x,
From $297 Million In December 2021 To $720 Million In December 2022

In January 2023, Kazakhstan’s Financial Regulator Reported That The
Issuer’s Bonds Were Being Manipulated

Freedom Was Also A Market Maker Of The Issuer’s Bonds,

Demonstrating Both A Motive And Opportu nity To Manipulate Prices
Higher

Warse yert, evidence suggests the price of Freedom’s bonds may have been manipulated, staving off reporting of potential
* catastrophic losses.

The Kazakh Fi ial Regulator (https:/ e : . x
kazakh-bond-manipulation-probe) had concluded an investigation in January 2023, finding that 22 deals with Kazakhstan
Sustainability Fund JSC (https://www.bloomberg.com/quote/1883454D:KZ)’s bonds were transactions “committed for the

purpose of manipulation”, according to reporting by Bloomberg.

Bloomberg

Billionaire’s Firms Examined in
Kazakh Bond Manipulation Probe

= Freedom units are said to be among firms that conducted trades
= Regulator questioned if some bond yields are artificially low

By Nariman Gizitdinoy
danuary 19, 2023 &1 2:.08 AM EST

(Source: Bloomberg (https:/fwww.bloomberg.com/news/articles/2023-01-
19/billionaire-s-fi rms-examined-in-kazakh-bond-manipulation-probe))

The regulator has not yet specified which market participants engaged in the manipulation.



Bloomberg

Kazakh Regulator Finds Manipulation of
Central Bank Unit's Bonds

By Nariman Gizitdino

Janwary 22, 2023 ar 9:30 PM £5T

Kazakhstan's financial regulator said it detected almost two dozen
instances of manipulation nweolving bords issued by a central bank
unit after examining 450 cases of suspected price-rigging in the local
debt market last vear.

In a statement to Bloomberg News, the watchdog said a probe it
concluded Jan. 13 found that 22 deals with Kaxakhsean Sustainability
Fund ]5C's bonds were transactions “connmitted for the purpose of
manipulation.”

Without identifying the market participants it alleges were
respongible, the Almaty-based regulator said it's working (o impose
administrative liability on them.

(Source: Bloomberg (https:/fwww.bloomberg.com/news/articles/2023-
01-23/kazakh-regulator-finds-manipulation-of-central-bank-unit-s-
bonds))

Freedom's holdings in the Kazakh Sustainability Fund spiked in the period when bond prices were held artificially high,

indicating that Freedom's aggressive purchases may have played a role in driving the low yields and consequent high prices.

Kazakhstan's stock exchange website (https://kase.kz/en/membership/SEVEN/), KASE, shows that Freedom is the market

maker in multiple securities issued by the issuer, Kazakhstan’s Sustainability Fund.[34]

In Short, Freedom Seems To Be Relying On Short Term Expensive
Financing To Hold A Massive, llliquid, Money-Losing Position In Bonds
That Have Likely Been Propped Up By Turlov’s Own Concentrated
Purchases

Freedom's bond position represents more than its entire shareholder equity balance, funded by short-term, expensive debt.
This strikes us as a combination of the most dangerous elements of finance, posing an existential risk to Freedom and any of
its commingled customer accounts.

Part V: Hallmarks of Market Manipulation In Freedom’s Own
Stock

Freedom’s Stock Trades With Inexplicably Steady Volume And Price,
Seemingly Impervious To (i) Market Events Like The March 2023 Financial
Sector Stress And (ii) Company Specific Issues Such As Late Financials,
Regulatory Sanctions And Auditor Resignations

Despite Freedom's stock trading at elevated levels relative to its peers and its general risk profile, the company trades
remarkably steadily on NASDAQ, with a low beta of about 1.12 and low volatility, seemingly regardless of market events.

For example, the global financial sector suffered in March 2023 with the implosion of Silicon Valley Bank
(https:/lwww.bbec.co.uk/news/business-64915616) and the crisis at Credit Suisse

(https:/iwww forbes.com/sites/ariannajohnson/2023/03/16/whats-happening-with-credit-suisse-explained-embattled-bank-
rattles-stock-market-as-banking-crisis-deepens/). Regional banks and brokerages sold off in March and have yet to fully
recover. Yet Freedom's stock was seemingly impervious to wider market forces, reaching a 5+ year high relative to

comparables, even while other brokerages fell along with the sector.
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(Source: YCharts)

This is but one example of Freedom's imperviousness to many normally market-moving events.

Over the Last 1.5 Years, Over 59% of Trading in Freedom’s Stock Has Been
Driven by Two Tiny Brokerage Firms With Ties to Freedom

In our effort to understand Freedom's irregular trading patterns, we noticed a glaring anomaly.

Bloomberg collects data on trading volume that is self-reported by market participants or reported by exchanges like
NASDAQ (referred to as “ECNs”).[35]

The data shows that two brokers, Lek Securities and Vision Financial Markets, collectively comprise only about 0.07% of
trading volume on the NASDAQ over the past ~1.5 years (since January 2022) yet have comprised ~60% of trading volume in
Freedom's stock over the same period.

The metrics alone are highly unusual—listed companies are generally traded somewhat in proportion to the general market
for brokerages.

The concentration of trading in 2 brokerages suggests that only a very small number of individuals comprise the majority of
the buy and sell volume in Freedom’s shares, a hallmark sign of market manipulation.

Further, Lek Securities and Vision Markets have deeply entrenched relationships with Freedom. Both brokers have existing
clearing agreements with Freedom, likely giving them greater access and knowledge of Freedom’s operations.

1. Lek is a clearing broker for Freedom, acccrdlug to a 2016 SEC fﬂmg (https:fir.freedomholdingcorp.com/all-sec-
filing; : ame=true&height=auto&width=auto&preload=false). Media
also mM(Muwmgmmmwmﬁmmgmgw
on-a-curious-nasdag-stock) that Lek holds the IPO securities routed through a “mystery hedge fund” on behalf of

Freedom customers.

2. Vision Financial Markets is also a clearing broker for Freedom Finance Europe, according to an August 2022

Suspicious Broker #1: Broker Lek Securities Accounted For Over 59%
Trading Volume In Freedom In 2022 Despite Comprising A Miniscule
0.06% Of Trading Volume On The NASDAQ

Volume reported on Bloomberg shows that Lek Securities comprised over 59% of trading volume in Freedom stock in
calendar year 2022, reaching as high as 70% in one month alone.[36]



(Source: Bloomberg)

Such trading is highly unusual, even more so given Lek’s history of facilitating manipulative trading through central Asia,
according to the SEC.

In 2017, The SEC Charged Lek With Manipulative Trading Alongside A
Ukrainian Brokerage Firm And Barred Its Founder Samuel Lek From The
Securities Industry

SEC Complaint: “Lek Securities Opened The Gate To Allow The Schemes
Into The U.S. Markets Despite Repeated Warnings That Its Customer Was
Manipulating The Market”

In March 2017 (hutps://www.sec.govinews/press-release/2017-63) the SEC charged Lek Securities alongside a Ukrainian

brokerage firm for manipulative trading that resulted in almost $30 million of illicit profits.

UNITED STATES DISTIICTY COURT
SOUTHERN DISTRICT OF NEW YORK

A
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NATHAN FAYYER, sodl |
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(Source: SEC Complaint against Lek Securities
(htrps:/fwww.sec.gov/litigation/complaints/2017/comp-pr2017-63.pdf))

According to the SEC's release (hups://www.sec.gov/news/press-release/2017-63), Lek was facilitating manipulative trading,
including cross trading and layering, for Avalon, a Seychelles investment firm (https://www.herskovitslaw.com/blog/sec-
seeks-injunction-in-case-against-avalon-fa-led-over-illegal-market-manipulation-known-as-layering/), run our of Ukraine:

“As alleged in our complaint, Avalon openly marketed itself as a destination for manipulative trading, and Lek Securities opened
the gate to allow the schemes into the U.S. markets despite repeated warnings that its customer was manipulating the market,”

The SEC obtained a final judgment against_(https:/fwww.sec.gov/news/press-release/2019-205)Lek
(hetps:/iwww.sec.govinews/press-release/2019-205) for ~$3 million in 2019 and its founder Samuel Lek was permanently

banned from the securities industry.*”)

The SEC case wasn't Lek’s only regulatory infraction. According to its FINRA report, Lek was the subject of 42 regulatory

disclosure events (https://files.brokercheck.finra.org/firm/firm 33135.pdf).




As one example, in December 2019 (https:/files.brokercheck.finra.org/firm/firm_33135.pdf), the company’s FINRA
brokercheck shows that Lek Securities had allowed customers to engage in ~$100 million of penny-stock trades (receiving
$1.6 million in commissions) despite numerous red flags of fraud. [Pg. 42

(https:/files.brokercheck.finra.org/firm/firm 33135.pdf)]

Suspicious Broker #2: Lek Securities Tapered Its Freedom Trading Volume
Around Mid-2022 And Was Replaced By Another Small Broker, Vision
Financial Markets

Vision Accounted For ~17% Of YTD 2023 Reported Trading Volume In
Freedom Despite The Brokerage Comprising Only ~0.03% Of Nasdaq
Volume

In June 2022, Freedom Finance Europe announced a new partnership (hutpsi//tradernet.com/news/12512-freedom-finance-
europe-partnership-vision) with clearing broker Vision Financial Markets, seemingly moving away from its relationship

with LEK.

P etpon g
05.04.2022
Freedom Finance Europe begins

partnership with US clearing broker Vision
Financial Markets

(Source: Freedom website [1 (https://tradernet.com/news/12512-freedom-

finance-europe-partnership-vision),2 (https://freedom24.com/news/12696-
freedom-finance-europe-new-route-client-aplications?__lang_ =da)])

ECN data shows that Vision became the key broker effecting Freedom trading volume around that time 38

ECN Reportad Trading Volume For FRHC Stock
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(Source: Bloomberg)

More specifically, in June 2022, Lek and Vision each comprised about 34% of the traded volume in Freedom. Lek Securities

decreased significantly in July, accounting for only 5% of the trading volume, while Vision accounted for over 63%.



(Source: Bloomberg)

Lek Securities then abruptly disappeared from transacting in the company’s stock around August, while Vision stood at 56%

of the volume.

Current year to date volume shows that Vision Financial Markets accounted for ~17% of volume.

(Source: Bloomberg)

Despite Being A Small Brokerage Firm, Vision Has Accumulated A Long
Rap Sheet Of 26 Regulatory Sanctions

The Firm Was Barred By The National Futures Association In 2014, But
Relaunched Shortly Thereafter With The Exact Same Management

It Was Subsequently Charged With A Range Of Failures Including Lack of
Effective Anti-Money Laundering Procedures And “Failure To Prevent
And Detect Potentially Manipulative Trading Activity”, According To
FINRA And Nasdaq Enforcement Actions

For a relatively small brokerage firm, Vision has accumulative an impressively long rap sheet of regulatory infractions.

In 2014, the National Futures Association barred Vision from the futures markets over repeated violations including helping
misappropriate customer funds and use of deceptive promotional materials. [Pgs. 2-3
(https:/lwww.nfa.futures.org/basicnet/regulatory-actions-detail-doc.aspx?docid=3718&rnd=94e922db-f60b-43bc-a937-
85022995h6e3)]



NFA

For immediate Release
June 20, 2014

NFA bars Connecticut futures commission merchant Vision Financial Markets LLC, Virginia
commodity trading advisor Ace Investment Strategists LLC and its principal, Yu-Dee Chang
from membership

{Source: National Futures Association (https://www.nfa.futures.org/news/newsRel.asp?
ArticlelD=4428))

The same day the NFA announced it had barred Vision, the same management team initiated plans to relaunch.

REUTERS

BREAKINGVIEWS  JUNE 20 2099 £ 422 PH 7 UPDRTED & YERHS ADOQ

U.S. futures broker ordered shut by regulator
plans relaunch

CHICAGO (Reuters) - The owners of a U.S. futures brokerage that regulators have
ordered to close for helping to misappropriate customer funds will open a new

brokerage with the same leadership and stafl, compuany executives said.

The National Futures Association {NFA), which is based in Chicago and funded by
industry fees, on Friday ordered Vision Financial Markets to shur its brokerage

within six months and pay 1 $1.5 million fine for “failure to ahserve high standards
of commercial honor.”
(Source: Reuters (https:/fwww.reuters.com/article/us-futures-regulator-vision/u-s-

futures-broker-ordered-shut-by-regulator-plans-relaunch-
idUSKBNOEV2EH20140620))

While it might come as a surprise that a barred brokerage firm can simply relaunch instantly under the exact same
management, it likely won't come as a surprise that Vision went on to accumulate a rapid array of regulatory sanctions.

The firm discloses 26 disclosable regulatory sanctions, according to its FINRA BrokerCheck report

(hrtps://brokercheck.finra.org/firm/summary/142271).

Among those, in March 2019, the SEC fined Vision for failure to file Suspicious Activity Reports (SARs) for over hundreds of
suspicious penny stock transactions.



SEC Charges Brokerage Firm for Failure
to File Suspicious Activity Reports

ADMINISTRATIVE PROCEEDING
File No. 3-19125

March 28, 2019 - The Securities and Exchange Commission loday announced settled charges
against Vision Financlal Markets LLC, a clearing broker, for faifing to report suspicious sales of
hundreds of mitions of penny stock shares.

Broker-dealers are required 10 file Suspicious Activity Reports (SARs) for ransactions suspected to
Invelve fraud or with no apparent lawful purpose. According to the SEC's order, from August 2013
through December 2014, Vision cleared for sale a sign ificant amount of suspicious penny stock
transactions for customers of s introducing brokers. The SEC's order finds that in more than 250
instances of suspicious trading pattems, Involving &t Jeast 101 customer accounts, customers
deposited sizeable blocks of penny stock, systematically sold the shares into the markel shortly
tharaalter, and wiréd out the proceads. These transactions involved approximately 500 million
shares and over $50 million in sales proceeds. According 1o the order, Vision failed to file SARs with
respect to these suspicious transactions.

(Source: SEC press release (https:/fwww.sec.govienforce/34-85460-5))

In a 2020 civil suit, Vision was accused (https://www.slideshare.net/secret/ewaGEazVIYuZ 1K) of a 5-year fraudulent trading

scheme to overcharge clients by $50 million from 2014 to 2019.

In 2022, FINRA fined Vision for failure to design and execute an adequate anti-money laundering program. [Pg, 29

(https/files.brokercheck. finra.org/firm/firm 142271.pdf#page=29)] That same year, FINRA and NASDAQ fined Vision for

“failure to prevent and detect potentially manipulative trading activity”. [Pg. 28

(hreps://files.brokercheck.finra.org/firm/firm_142271.pdf#page=28)]

Amidst this slew of regulatory sanctions over failures relating to AML policies and manipulative trading, Freedom entered

into its clearing agreement (hups://freedom?24.com/news/12696-freedom-finance-europe-new-roure-client-aplications?
lang__=da) with Vision. Then, in what is unlikely to be a coincidence, Vision began effecting large quantities of trades in
Freedom's stock itself.

Former Executive At Vision: “The Takeaway—And | Talked About
‘Dodgy’—Is That Vision’s Operating In Areas That Other Firms Don’t Want
To Operate In. And Maybe That Works Out Or Maybe At Some Point The
Regulators Finally Say ‘We've Had Enough Of This"”

The Former Executive Described Vision’s Business As A “Little Bit
Dangerous” And Confirmed Its “Biggest Customer” Is Freedom

Per its website (https:/www.vfmarkets.com/products-and-services/correspondent-clearing/), one of Vision's key businesses is

clearing for “small and medium sized brokers/dealers.” In basic terms, that means it provides infrastructure for market

participants to access the US securities market and sectle crades.

A former Vision Financial Markets executive we spoke to told us that clearing was one of Vision's “key” businesses as well
as routing and executing trades, The former executive stated that Vision's “biggest customer is an offshore firm, butit’s a
firm that’s got ties back to Russian ownership”.

When asked if they meant Freedom, the former executive responded:

“Yeah, Freedom...Freedom Financial”

The former executive described in general terms the omnibus structure that Vision offers brokerage clients, like Freedom,
which allow them to execute and clear trades. He stated clearly that Vision would not know who the end clients were.



“Yes. There's only one account. That account could be one customer. It could be a thﬂusand customers, it could be a million
customers... So we don't know the individual customers.” I

The former Vision executive then went on to reflect on the lack of compliance at Vision and its inability to properly oversee
the business:

“There was like one and a half people in compliance. You know, one [and a half] people, and I say half because somebody was
dmng two jobs... for that level of work and the business they're doing, rhey{ ] didn’t have enough smﬁ to do the ;ob praperly

They felt Vision was willing to facilitate business like Freedom’s that other’s simply weren't.

“The takeaway—and I talked about ‘dodgy’—is that Vision’s operating in areas that other firms don’t want to operate in. And
maybe that works out or maybe at some point the regulators finally say ‘we’ve had enough of this’ So it’s a litdle bit dangerous, let’s
put it that way.”

Freedom Reportedly Has Customers Purchase Its Own Stock To

Participate In IPOs; A Bizarre Practice That Seems To Contravene FINRA
Rules

Beyond questions around high volumes of suspicious trading by tiny brokerages close to Freedom, part of the stock support
may also be explained by an unusual and seemingly illegal practice by Freedom.

Freedom claims that a key competitive edge for its brokerage has been that its ability to secure IPO allocations from a secret
hedge fund (https://www.bloomberg.com/news/articles/2021-08-13/how-a-mystery-hedge-fund-is-driving-a-500-return-on-a-
curious-nasdaq-stock), as explained earlier.

For clients who wish to participate in these IPOs, Freedom reportedly makes them purchase Freedom stock first, according

to media reports. l(MuMuﬂmmhngmhmMﬂMﬂmﬂijgmﬂsJMgme

FINRA Rule 5131 explicitly prohibits such quid pro quo allocations, stating;

“No member or person associated with a member may offer or threaten to withhold shares it allocates of a new issue as
consideration or inducement for the receipt of compensation that is excessive in relation to the services provided by the member.”

(Source: FINRA Rulebook (https://www.finra.org/rules-guidance/rulebooks/finra-rules/5131))

Note that Freedom has a FINRA registered broker/dealer called “Freedom Capital Markets

(https:/brokercheck.finra.org/firm/summary/32889)", which would seemingly fall subject to those rules.

Potential legality of the arrangement aside, the number of U.S. IPOs has fallen sharply since 2021, dropping from 1,035 in
2021 to 181 in 2022. Ergo, the benefit to those clients buying Freedom's stock for IPO access has eroded, along with support
it has provided to the stock.



Annual 1POs, 2000-2022

(Source: Stockanalysis.com (htrps://stockanalysis.com/ipos/statistics/))

Part VI: Regulatory Red Flags

Freedom’s filings claim that part of its business strategy is to “Excel in governance, transparency and continuous

investments in regulatory compliance” and to “strivels] to be a trusted participant in the regulatory framework in each

jurisdiction where we operate”. [Pg, 8 (https:/lwww.sec.gov/Archives/edgar/data/924805/000092480522000027/frhc-
20220331, htm#~text=Excel%20in%20governance various%20regulatory%20bodies,)]

Despite these claims, our research has found a litany of regulatory sanctions and red flags surrounding Freedom’s business.
These issues go beyond the remarkable regulatory issues already noted earlier, such as Freedom's sanctioning in Ukraine and
the blacklisting of its key related party FFIN Belize in Kazakhstan.

Regulatory Red Flag #1: Four Freedom Entities In Kazakhstan Have
Accrued 244 Regulatory Penalties, Resulting In 121 Sanctions, For
Activities Including Potential Money Laundering And Terrorism Financing

Our search of Kazakhstan's regulatory filings (hutps://www.gov.kz/memleket/entities/ardfm/sanctions?lang=en) revealed that

four Freedom entities have an extensive list of regulatory infractions.[39]

The four entities have a combined 244 total penalties, resulting in 121 sanctions or other administrative penalties,
totaling 160,082,585 tenge (U.S. ~$353,000).

While the fines are low, the nature of the infractions are revealing.
Among ather issues, Freedom Finance JSC was penalized for issues “concerning counteraction to legalization (laundering) of
income earned illegally, and terrorism financing in the part of the documentary recording and provision of information on

transactions subject to financial monitoring”.

Freedom Finance JSC also paid fines for “inaccurate reporting on its activity”, and “the submission of unreliable, as well as
incomplete reports”.

Freedom Finance Insurance paid fines for, among other things, “false financial statements and other types of reporting”.

Bank Freedom Finance KZ paid fines for “the ineffectiveness of the risk management and internal control system in the
bank”.

Finally, Freedom Finance Life was sanctioned for, among other things, “compliance with accounting and financial reporting
standards”, and, similar to Freedom Finance JSC, violations related to laundering of proceeds from crime and terrorist
financing.



Regulatory Red Flag #2: Freedom Has Failed To Disclose An Ongoing SEC
Investigation Since At Least October 2021, According To Reporting By
Disclosure Insight

Freedom has been the subject of an undisclosed SEC investigation since at least October 26, 2021, according to a June 2023
report by Disclosure Insight (https://probesreporter.com/disclosure-insight), an independent research firm with
(https:llprobesreporter.com/about-us) more than two decades of experience using Freedom of Information Act (FOIA)

requests to determine if companies are under active investigation.

Undisclosed SEC investigative activity first found at Freedom Holding
on 26-0ct-2021, and now twice confirmed, most recently as of 14-Dec-
2022. Miultipie Alerts: Notice of Late Fling: From the NT 10K filed 31-
May-2023: "The Registrant was unable to file its Annual Report on
Form 10-K for the fiscal year ended March 31, 2023." Restatement,
new internal controls probiem disclosed in the 10-Q and 8-K, both
filed 15-Nov-2022. Non-reliance warning filed in 8-K of 10-Feb-2023.
D's Take: Looks like the new auditor found some things. There's a lot
of detail in the disclosures worth reviewing if you have an interest
here. Calling it a serious red flag at the time, in Aug-2022, we then
warmned the auditor not only declined to sit for re-appointment, it
bailed at the end of the Jun-2022 quarter. It strains credibility to
imagine management still thinks its SEC probe is not material enough
to warrant disclosure.

(Source: Disclosure Insight June 2023 Report)

Disclosure Insight noted that the SEC investigation was confirmed as ongoing in December 2022, saying:

[ “It strains credibility to imagine [Freedom’s] management still thinks its SEC probe is not material enough to warrant disclosure.”

Regulatory Red Flag #3: Freedom Disclosed Two Back-to-Back
Accounting Restatements And A Material Weakness In Its Internal
Controls In 2023

One might think an ongoing SEC investigation and barring of Freedom's audit partners would prompt the company to focus
more closely on its internal controls. That doesn’t seem to be the case, however,

Freedom has restated its financials 4 times on the back of cash flow accounting discrepancies, has recast its annual
financials in 6 separate years and was late in filing on 9 occasions, per SEC filings. (https:/fwww.sec.goviedgar/browse/?
CIK=924805&owner=exclude) The company’s recently-filed 2023 10-K was also months late. [1
(https://www.sec.gaviArchives/ed gar/data/924805/000092480523000064/formnt10-klatefiling3132023.htm),2
(hutpsi/iwww.sec.govlix?doc=/Archives/ed gar/data/924805/000092480523000076/frhc-20230331.htm)]

Just this year alone, Freedom has announced two separate accounting restatements related (https://www.sec.gov/ix?
doc=/Archives/edgar/data/924805/000092480523000034/frh¢-20230314.htm) to misclassification of cash flows and earnings
(https:/lwww.sec.govlix?doc=/Archivesled gar/data/924805/000092480523000004/frhc-20230210.hem). [1 (https://lwww.sec.gov/ix?
doc=/Archives/ed gar/data/924805/000092480523000034/frhc-20230314.htm), 2 (https:/iwww.sec.gov/ix?
doc=/Archives/edgar/data/924805/000092480523000004/frhc-20230210.htm)]

In addition, Freedom's most recent annual report disclosed that its CEO and CFO have determined (https:/fwww.sec.gov/ix?
doc=/Archivesledgar/data/924805/000092480523000076/frhc-20230331.htm) its disclosure controls and procedures were not

effective:



“Based upon that evaluation, our principal executive officer and principal financial officer concluded that, as of March 31, 2023,
due to the material weaknesses in our internal control over financial reporting described below, our disclosure controls and

procedures were not effective.” [Pg. 164 (hups://wwiw.sec.gov/ix?doc=/Archivesledgar/data/924805/000092480523000076/frhc-
20230331.hum)]

Regulatory Red Flag #4: In June 2023, The SEC Brought Major Charges
Against Crypto Exchange Binance, Alleging An “Extensive Web Of
Deception”

16 Days Later, Freedom’s Bank Signed A Deal With Binance, Announcing
The Launch Of A Kazakh Digital Asset Platform

On June 5th, the SEC announced (https://www.sec.govinews/press-release/2023-101) a major enforcement action against
Binance, the largest (https:/www.aljazeera.com/economy/2023/6/S/us-sec-sues-worlds-largest-crypto-exchange-binance-and-
founder) crypto exchange in world. In its release, the SEC alleged that Binance and its founder brazenly operated an
“extensive web of deception, conflicts of interest, lack of disclosure, and calculated evasion of the law.”

S.E.C. Accuses Binance of
Mishandling Funds and Lying to
Regulators

The S.E.C. said the world's largest eryptocurrency exchange
mixed billions of dellars in customer funds and secretly sent them
1o & separate company controlled by Binance’s founder,
Changpeng Zhao.

(Source: NYTimes
(https:/fwww.nytimes.com/2023/06/05/business/sec-binance-
charges.html))

The SEC’s 136 page complaint (https:/lwww.sec.govifiles/litigation/complaints/2023/comp-pr2023-101.pdf) includes damning
evidence, showing, among other things, Binance’s CCO apparently admitting to operating an unlicensed securities exchange
in the USA.

HOL Zhao and Binance underswod that they were operating the Binssce com Platform

i violation o U5, Saws, including the fodesal socurities Lows, and thal est vagoing
vinlaions presented existemisl riaks 16 their business.

1L AsBinance's CCO blurly admitied 1o snether Bioance complinnce officer in
Wmis&"w i wsed securidies exvhange In the U5A bro.”
inphasis adod) s i ——

(Source: SEC Complaint [Pg. 29
(https:/iwww.sec.gov/files/litigationfcomplaints/2023/comp-pr2023-
101.pdfé#page=29)])

The complaint goes on to allege that Binance funds were commingled (https:/protos.com/sec-claims-binance-spent-
commingled-funds-on-11m-yacht/) with outside entities tied to its founder, that an entity controlled by Binance’s founder
wash traded on the platform, and that Binance misled investors. [Pg, 4
(https:iwww.sec.govifiles/litigation/complaints/2023/comp-pr2023-101.pdf#page=4)] [Pg. 47
(https:/lwww.sec.gov/files/litigation/complaints/2023/comp-pr2023-101.pdf#page=47)] [Pg. 58
(hetps:/iwww.sec.gov/files/litigation/complaints/2023/comp-pr2023-101.pdf#page=58)]

Media outlets speculated (hitps:/fortune.com/crypto/2023/06/14/binance-web-deception-doj-charges-crypto-exchange-cz/)

that the severity of the SEC charges could lead to follow-on criminal charges.




When an enterprise is accused by the SEC of running an extensive web of deception and fraud, other companies regulated by

the same authority might choose to avoid the enterprise at all costs.

Not so with Freedom. On June 21st, 16 days after the SEC filed charges, the founder of Binance tweeted

(hetps://twitter.coml/cz binance/status/167156235912963686625=20) an announcement about the launch of a digital asset

platform in Kazakhstan, specifically highlighting new “local banking support” from Freedom Finance Bank.

& BINANCE B~

Binance Launches a Regulated Digital Asset Platform in
Kazakhstan

2023-06-21%

Fiat Infrastructure

Kazakhstan's Freedom Finance Bank bank has developed a service for the users of the new exchange that
allows them to transfer fiat funds to the user account on the platform.

Ablaykhan Ospanov, Managing Director of Bank Freedom Finance Kazakhstan JSC. called the launch of a pilot
project for the operation of cryptocurrency exchanges in Kazakhstan a “major boost for the entire industry,”
adding: “Many countries can follow Kazakhstan's example. We see a great potential for the development of the
blockehain and cryptocurrency industry, and we are also making great efforts to grow it.”

Binance Kazakhstan users can buy and sell cryptocurrencies using a fiat balance, spot trading, and conversion,
with the range of services offered expected to expand. There are two channels available to deposit and
withdrawal: bank cards and bank transfer via Freedom Finance Bank. The global www binancecom platform
will continue to be available to users in Kazakhstan.

{Source: Binance blog (https:H-.w.binance,com;’eni‘blog;‘ecosysoemfbinance-launches-a-reguialed-cligita]-asset~platfnrm—in—kazakhstan-
7318383218004275432))

Conclusion: A Long List Of The Worst Elements of Finance

All told, Freedom has exhibited a startling array of red flags relating to virtually every category of financial malfeasance
worthy of investigation.

Disclosure: We Are Short Shares of Freedom Holding Corp. (NASDAQ:
FRHC)

Legal Disclaimer

Use of Hindenburg Research’s research is at your own risk. In no event should Hindenburg Research or any affiliated party
be liable for any direct or indirect trading losses caused by any information in this report. You further agree to do your own
research and due diligence, consult your own financial, legal, and tax advisors before making any investment decision with
respect to transacting in any securities covered herein. You should assume that as of the publication date of any short-biased
report or letter, Hindenburg Research (possibly along with or through our members, partners, affiliates, employees, andfor
consultants) along with our clients and/or investors has a short position in all stocks (and/or options of the stock) covered
herein, and therefore stands to realize significant gains in the event that the price of any stock covered herein declines.
Following publication of any report or letter, we intend to continue transacting in the securities covered herein, and we may
be long, short, or neutral at any time hereafter regardless of our initial recommendation, conclusions, or opinions. This is not
an offer to sell or a solicitation of an offer to buy any security, nor shall any security be offered or sold to any person, in any
jurisdiction in which such offer would be unlawful under the securities laws of such jurisdiction. Hindenburg Research is



not registered as an investment advisor in the United States or have similar registration in any other jurisdiction. To the best
of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from public sources
we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered herein or who may
otherwise owe any fiduciary duty or duty of confidentiality to the issuer. However, such information is presented “as is,”
without warranty of any kind - whether express or implied. Hindenburg Research makes no representation, express or
implied, as to the accuracy, timeliness, or completeness of any such information or with regard to the results to be obtained
from its use. All expressions of opinion are subject to change without notice, and Hindenburg Research does not undertake
to update or supplement this report or any of the information contained herein.

{1 Mainly Kazakhstan, Kyrgyzstan, Uzbekistan and Ukraine.

12l Based on 42.4M common shares held on last Form 4
(hitps:/lwww.sec.gov/Archivesfedgar/data/924 . 4954 X se xml), and 59.65M common shares
outstanding reported as of March 31%' 2023, per its annual report. mg‘&(hnp&ﬂm.mgo_hh
doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-20230331.htm)]

B! Turlov was a citizen of Russia (https://freedom24.com/news/12500-freedom-finance-corp-withdraws-from-russian-market?
_lang__=en) and St. Kitts until mid-2022, when he announced - just months into the Russia-Ukraine war - he was

itioning (https:lfkz kursiv.medi R0123-04-49lcen-of-freedom-halding-timur-turlow-is-going-to-ohtain-citi i
kazakhstan/)to Kazakhstan residency. St. Kitts was described as the world’s “most secretive offshore [tax] haven” in a 2018
Guardian report (https://www.theguardian.com/news/2018/j i
refuses-to-clean-up).

[4] Maxim was ranked outside the top 20 per Bloomberg's League Tables in 2022. The majority of its deals were less than §15
million in size in 2022.

|5] We calculated Freedom's commission and fee income specifically from FFIN Belize and divided by total revenue.

[6] Search Belize company and corporate affairs registry (hitps://obrs.becar.bz/bereg/searchbusinesspublic) using search term

“Freedom Securities Trading”

[7] Okhabank (https://www.bankiru/newslengnews/?id=7860702) was controlled by Rosneft and Rosnefr-owned Russian

Eggmal_Dm_mecmﬁa&(mp_ﬂ_c__u_s document 1WQWW&MMM
Financial-sector-assessment-prog ices.pdf#page=4). Igor Sechin

(hutpsillwww.rosneft.com/governance/board/item/6078/) is CEO of Rosneft.

[8] Igor Sechin (https://sanctionssearch.ofac.treas.gov/Details.aspx?id=16692), Rosneft
(https:/sanctionssearch.ofac.treas.gov/Details.aspx?id=18301) and Russian Regional Development Bank
(https:/sanctionssearch.ofac.treas.gov/Details.aspx?id=18298) were specifically sanctioned under the terms of U.S. executive
orders originally issued in March 2014. Sechin was added (hups://home.treasury.govinews/press-releases/jl2369) to the
sanctions list on April 28, 2014. Rosneft was hit with sanctions (https:/home.treasury.govinews/press-releases/j12572) two-
and-a-half months later on July 16, 2014. That July 2014 directive also included its subsidiary Russian Regional Development
Bank. OFAC clarified that interpretation and specifically identified the Russian Regional Development Bank in later updates
(https:/fwww.federalregister.gov/documents/2015/08/10/2015-19595/sanctions-actions-pursuant-to-executive-orders-13660-
13661-13662-and-13685).

[9] The deal to purchase Okhabank from sanctioned Russian entities consummated in full in April 2016, when Freedom
Holding, then a U.S-listed public company, acquired the remaining 90.72% of shares and changed Okhabank’s name to

Freedom Finance Bank. (https://bosfera.rulpress-release/ohabank-stal-bankom-fridom-finans-i-pereehal-v-moskvu?amp)

[10] Executive Order 13662 (htrps:/fofac.treasury.gov/media/5961/download?inline) issued on March 20, 2014 states “Sec. 4.
The prohibitions in section 1 of this order include but are not limited to: (a) the making of any contribution or provision of
funds, goods, or services by, to, or for the benefit of any person whose property and interests in property are blocked



pursuant to this order;

[11] That same month, Turtov renounced his Russian passport and took on citizenship of Kazakhstan

! e55/4 sitizen) - strategic move allowing him to continue to
travel freely after the EU lmposed a wgmm(mm_mmmmmﬂmmmz in
February 2022 and a number of EU nations had imposed entry bans on Russians by September 2022,
(https:/fwww.schengenvisainfo.com/news/map-which-eu-countries-have-imposed-visa-entry-restrictions-on-russian-
tourists-so-far/)

[12] Russia’s central bank - a key sanctions target (https://home.treasury.govinews/press-releases/jy0612) of the U.S. Treasury

- approved (https://finance.yahoo.com/news/freedom-holding-corp-russian-divestiture-213000141.html) the deal in February
2023.

[13] Readers can replicate this search by navigating to hups:/fwww.president.gov.ua/documents/7262022-44481
(https:/lwww.president.gov.ua/documents/7262022-44481), searching for Appendix 1 (Homarox 1), then searching for “Typnos

Timyp Pycnanosus”(Timur Turlov Ruslanovich)

[14] In July 2023, the channel had over 8,200 members (a sizable number when compared to Freedom's disclosed “active
accounts” (hitps://www.sec.goviix?doc=/Archivesled gar/data/924805/000092480523000013/frhc-20221231.htm) of 56,000 as of
December 2022). [Pg, 72 (https://www.sec.govlix?doc=/Archives/ed gar/data/924805/000092480523000013/frhc-20221231.htm)]. 1t

is unclear whether this is an official or unofficial channel of Freedom.

[15] The US move to sanction Tinkoff came after controlling interest in the bank was taken by Vladimir Potanin, one of the

major oligarchs in “President Vladimir Putin’s inner circle (htrps:/lwww.fr.com/content/681cbb78-95d5-428e-85b0-
00abf2383e42).”

[16] Subsequent media reports claim (https:/en.odfoundation.eu/a/624385 the-beneficiaries-of-russias-war-against-ukraine-
how-the-nazarbayev-tokayev-regime-is-helping-putin/) Freedom Bank Kazakhstan will only open accounts for Russians
(https://tengrinews kz/kazakhstan_news/est-riski-afrr-pro-vyidachu-kazahstanskih-kart-rossiyanam-493720/) in person.

[17] Freedom had made ad-hoc related party disclosures dating back to July 2018 relating to FFIN Belize. For example, it paid
modest private placement fees to FFIN Brokerage and made loans to it, per a 2018 Schedule 144a disclosure. [Pg. 30
(https:/iwww.sec.gov/Archives/ed gar/data/924805/000165495418008079/frhc_defi4a.htm)]

[18] WSRP was eventually replaced (https://www.sec.goviix?2doc=/Archivesledgar/data/924805/000092480522000056/frhc-
20221013.htm) by Deloitte LLP in Kazakhstan, on October 13, 2022, according to SEC filings.

[19] In July 2022 (https:/fwww.sec.goviix?doc=/Archivesledgar/data/924805/000092480522000033/frhc-20220728.htm), WSRP,

who had been Freedom’s auditor since 2016, declined to stand for reappointment without specifying a reason.

[20] Several proxy statements (from 2018-2020) made passing reference to the entity, but suggested it was responsible only for
small loans and fees. [1

[21] Per Freedom's annual reports, FFIN Belize fee and commission income for 2020, and 2023 was $48.4 million and $196.3
million respectwel‘y, an increase of 306% since 2020. IEgJ.ZE,_Eg_i{m.[p_s_MLW_iQLng.




[22] For example, Charles Schwab dedicates a whole page of its 2022 annual report to precise details of what clients own and
the growth in client accounts and assets. [Pg. 18 (https://icontent.schwab.com/web/retail/public/about-
schwablschwab_annual_report_2022.pdf#fpage=18)] Plus 500 has separate line items for customer deposits and segregated
client funds, per its 2022 annual report. [Pg. 127
(hetps:/cdn.plus500.com/media/Investors/Reports/Plus500_Annual Report 22.pdf#page=127)] Interactive Brokers has many

different client line items and disclosures, including customer equity, customer margin assets, segregated cash in its 2022

annual report. [Pgs. 60, 86 (https://investors.interactivebrokers.com/download/2022 IBG_AR.pdf)]

[23] The notion that FFIN Belize is issuing retail clients with derivatives based on US IPO allocations is corroborated by a

leading financial information website in Russia, banki.ru (https://www.banki.ru/news/daytheme/?id=10911762). Per
Crunchbase (https:/;www.crunchbase.com/organization/banki-ru), banki.ru is the no.1 bank information website, according

to Russia ratings.

[24] FRHC's latest 10-K filing estimates 40% of FFIN Belize clients are Russian. [Pg. 36 (hutps:lwww.sec.gov/ix?
doc=/Archives/edgar/data/924805/000092480523000076/frhc-20230331.htm)] It does not detail the nationalities of the
remaining 60%.

[25] Another former employee also made their suspicions clear that there might not be real IPO allocations: “But my suspicion
is that there is no actual IPO. Like there is no actual [...] stock allocation, but you have some kind of derivatives. I don't think that it’s a
really actual allocation...]I think that this is some kind of derivatives”

[26] Net gain on trading securities is disclosed in the annual reports. [Pg. 25
(https:liwww.sec.goviArchives/ed gar/data/924805/000165495418007180/frhc_10k.htm), Pg. 29
(hetps:/lwww.sec.goviArchives/ed gar/data/924805/000165495419007343/frhc 10k.htm), Pg. 19
(mm&glmmmmmmmmwuml Eg._ﬁﬁ_(hnnaiﬁmm.mgn_hx.
doc=/Archives/edga '

[27] By appointment is a specific trading term (https://www.nasdaq.com/glossary/t/trades-by-appointment) describing a
security that has little liquidity on normal exchanges, requiring participants to search for liquidity on a block basis, usually
with the help of an institutional broker.

[28] The full list of CUSIPs: BY6053478, BZ1147694, ZN2011270, ZN5458916, BZ4516036, Z1. 1827845, Z1.4704645, Z]8532765,
BZ2785724, ZN2011288, ZN6509733, ZN7481940, BP2326828, BZ4185659, ZN7490800, BP2338849, BZ2786508, ZK0195766,
7)8538242, ZN6514733, BP2335696, ZM5768696, BP2326786, ZN6519526, ZM5769991, BP2333519, BP2298167, BP2296336

[29] Per Bloomberg historical volume data as at 10 August 2023

(30] Ar.'cordmg to m:mmmmgmmmmLmdmlmm
-fund-at-bbb- - -25- ), the Kazakh Sustainability Fund had total debt of KZT1,012.5 billion,

translated to around U.S. $2.2 billion. This compares to Freedom’s disclosed holdings as of December of U.S. $835 million.

[31] Accurate yield pricing was not available for 6 bond issues. We used Bloomberg field: “YLD_YTM_MID” as at 10 August
2023

[32] The following bonds with maturities between 2025 and 2032 had between 12.07-13.01% mid yield to maturity: BP2298167,
BP2296336, BP2335696, BP2333519, BP2326786, BP2338849, per Bloomberg. BP2338849 yielded 12.07% as at 10 August 2023

[33] It is not exactly clear if Freedom has classified the Kazakh Sustainability Fund as sovereign or corporate debt. It trades
on KASE an individual issuer yet is backed by the government.

[34] From the website (https:/kase.kz/en/membership/SEVEN/), navigate to the market marker tab and see issues KFUSb49 to
KFUSb18.

[35] ECN stands for Electronic Communication Network, meaning the exchange



[36] We used the function BAS (brokerage activity summary) which collates data from the Nasdaq Exchange.

1371 In June 2022 (https://www.sec.govllitigation/litreleases/2022/1r25427.htm), the SEC announced an affirmed judgment
resulting in $7.5 million fines for Avalon.

138] yision Financial Markets LLC is 1Dd as VSIN
(frp:lfip.nyse.com/Reference%20Dara%20Samples/NYSE%20GROUP%20SECURITY %20MASTER/NYSEGROUP US REF S
ECURITYMASTER CLEARNUM_20200102.xls) in Bloomberg’s ECN data

[39] To replicate this search, navigate to this link (https://www.gov.kz/memleket/entities/ardfm/sanctions?lang=en) and search
for the following Freedom entities: “Bank Freedom Finance Kazakhstan, JSC”, “Freedom Finance, JSC”, “Insurance
Company Freedom Finance Insurance, JSC”, “Life Insurance Company Freedom Finance Life, JSC". A fifth entity,
Investment Company Freedom Finance, LLC, turned up no regulatory infractions.

@ 2025 Hindenburg Research (/hindenburgresearch.com). All Rights Reserved - Legal Disclaimer (/legal-disclaimer) - Privacy Policy (/privacy-policy} - Cookie Policy
{feookie-policy) - Cookie Preferences



Hepesou C UHEIRRCKOS N HIBLKU HU PYCUKUTE AIDIK

Freedom Holding Corp: Harnoe obxoxaeHne caHkuui, NpusHaku
canbcuurkaumm JOXOA0B N PUCKOBaHHbIE CTaBKN C 00beANHEHHbIMU
cpeacTBamMm KINUeHToB

Ony6BnukoraHo 15 aerycra 2023 1.

MONYYAWUTE HALLW NOCNEAHUE OTYETHI HA BALY SNIEKTPOHHYIO MOYTY

INEKTPOHHA NOYTa NOANUCATBLCH

«  C MOMeHTa CBOero ocHosauus B 2008 roay, Freedom Holdings asnsetcs kpynueitiunn onnaiin-0pokepoM ¢ phiHouHol kanuramsaimeii 4.6 mapa
noanapos. Msnavansno komnanus Gazuposanack 8 Mockse, 3atem nepeexana B Kasaxeran. MynbtuMunianapiep Tumyp Typnos, 3aHUMaOLKil nocT
MIPEJICETATE NS COBETA AMPEKTOPOB | TCHEPATLHOIO JHPEKTOPA KOMIaHUH, BaaneeT forecueM7(% axLmil KOMITAHAH C MOMEHTA €¢ OCHOBAHHA.

»  C moMeHTa nepeoro pasMemenns Ha Gupke Nasdaq B 2019 rony uexa axunuit Freedom sanieresia Gonee uem na 450%, npuaiekas HHBCCTOPOB HMHIDKEM
BBICTpOpACcTY el KOMIAHHH, BO3IIABISNEMOH MOJIOIBIM OCHOBATENEM, PA3GUpPAIONIEMEs B TEXHOIOTHAX.

* B TeucHHH roaa HaMu OBLIO NPOBEACHO KOMIVIEKCHOE HCCEIOBAHAE ISATENLHOCTH KOMITAHHH, BKTIOYalowEE B ceDs H3y4eHne
GOMBINOr0 KOMHYCCTBA MEKITY HAPOIHBIX KOPIIOPATHEHEIX H HOPMATHBHBIX JIOKY MEHTOB, HHTEPBBIO C GBIBITHMA COTPYIHHKAMH H
= aHAIN3 OTPACTTH.

«  Hame HccneaoBanie BHIABHIO LBl CIMCOK TPEBOKHEIX CHIHANOR, BKIIOUAA IOKA3ATEbCTBA TOro, wio Freedom (i) narno oGxoaut cankumm (ii)
HMEET XapaKTepHLIC NpHIHAKH (UKTHBHBIX A0X0A0B (iii) OOLEMHHAET KIHCHTCKHE CPEIACTBA M HHBECTHDYET AKTHBE NPH HEIHKBHIAHBIX H
PHCKOBAHHBIX PHIHOMHBIX CTABKAX C BEICOKAM YPOBHEM WCTIONBIOBAHMS 3a€MHBIX CPEICTB (iv) M ¥ IEMOHCTPHPYET NPH3HAKH MaHHIYIHPOBAHKA
PHIHKOM KAK B CBOHMX HHBECTHIIHAX, TAK H B MyGAUYHO TOPIyEMBIX dKLIMAX,

+  Jlo sTopskenns Poccun Ha Yipausy Freedom scHo 1aia nOHATE, 9T0 08¢ CTPaHs ¢ OOIIHM HaceTeHHeM 188 MHIUIMOHOB Ye/I0BEK Oy/AyT KIOUEBbIMA
MEMEHTAMH €€ CTPATErHH pocTa B Oyaymem.

= Tlocne Bropskenns Poccnu va Yxpauny 8 2022 rosy kommanms Freedom nponana croii poccuiickuii busnec cOTpyIHUKY Freedom 3a 140 munanonos
L01U1apos, 4ToGb H3GeKaTs cankumii, [1o copam GHBIIEro PYKOBOAHTENA, Y KOTOPOTO Mbl B3AIH HHTEPBLIO, KOMIAHHA N0-IPEKHEMY TAHHO
KOHTpONHpyeTcs TypIoBEIM.

*  Jlanneii mar He oOMaHyl YKpaHHCKME BIACTH, YKpauHa NpHOCTAHOBKA AeiicTRie GpokepeKoli iuueHIHH Freedom v 3amMOpO3HIIA €8 aKTHBbI.
TIpeacenatens W reHepanbubiit mupextop Tumyp Typios Takke N0ABEPres MHYHLIM CAHKUMIM CO CTOPOHEI Npe3uaeHTa YipauHel Brannvupa
3enenckoro wi-3a ero caazeli ¢ Poceueii.

+  Hecmotps Ha MHHMYIO NOTEpIO 000X priHkoB, Freedom Teneph yTaepiaaet, uto ee GhICTPhIH W HEMPEPHIBHBIH POCT AOXOA0B ObUI 0DYCIIOBACH
KasaxcTanoM — CTpaHoif ¢ HaceneHHeM Beero 19 Muminonos yenosex 1 BBIT na nymy nacenenns » paamepe 10 373 noanapor CIIIA.

= Mei 00Hapyxam, 910 Freedom mo-npeskuemy sefieT GH3HCC HA POCCHIHCKOM PBIHKE H YTO KOMIAHHA OTKPLITO HTHOPHPYET CAHKIMH, A TaKiKe
NpPaBHIA MPOTHBOAEHCTBHA OTMBIBAHMIO AeHer (AML) u nparuna «3naii ceoero kanentay (KYC).

* (4 asrycra 2023 rozga, 11 gHeli Hasan, KOMOAHHUA B CBOEM NOCHEIHEM MOLOBOM OTHETE OTKPLITO NPHIHANE, 4TO NPEAOCTARIATA «OpPOKCPCKHE YCIYTH
OnpeacIcHHBEIM NHLIAM H OPra’HisalHaM, Ha KOTOPRIX pacnpoCTPaHAKTCA CAHKLIHH, BBCHCHHBIC anaaﬂelmcu 10 KOHTPOJIIO HAJ1 HHOCTPaHHBIMH
axtusami (OFAC), Esponefickum coiosom win BemkoGpuranueiin.

* ¥V 9700 NpH3HAHHA B YKIOHCHUH OT CAHKLMIF J0nTan netopus. Cryers YeThipe Mecsua rocne sseaenns cankuuii CLLA npotus Poccnn BBHIy ce
sropikenns B ykpaunckuii Kpeiv B 2014 rosy npeaceaaTess ¥ reHepanbhbiit anpextop Freedom Typnos ocnosan cobCTBEHHYIO HACTHYIO KOMIAHHIO B
Benuse («FFIN Belizen), B 60/1€e no3iHIX JOKYMEHTAX OH TPHIHAI, YTO OPranA3aiis NOMOTaeT POCCHAHAM 0DXOIMTE KOrPAHHYEHHM) JUIA A0CTYTIA HA
peitkH CLLA.



HIEPESUU C UHSTUUCKUCU HIBIKU HU PYCCKHN H3BIK

B 2015 roay Freedom, neaasso sapeructpuposanuas Ha Supike CIIIA, eme Gonkme pacinupnna cpoif GusHec, kynue 0ank y ObIBIETO I7aBbl
apvunvcTpaii Bramimupa [TyTHHA, HAXOMSIIEr0OCH N0/ CAHKUHAMM POCCHACKOTO OJIMTAPXA 110 [PO3BUILLLY «JlapT Beiigep».

@punom Ouxadc B Poconn i Kazaxcrane Taioke MoMoria BLBECTH CPEZICTBA W3 GAHKOB, NONABIIHX 101 CAHKIMH. Hanpumep, 8 anpene 2022 roaa CIIA
BBETH NMPOTHRE AJTR(Da-0aHKA CAMBIE JKECTKHE MEMIYHAPOIHBIC (CAHKLEK 10/1HO# OJIOKHPOBKH) C 3AMOPO3KOH AKTHBOB.

Heckonsko auedi cnyers Freedom oTkpeiTo pekIaMHpoBaia MPOCTYIO B HCTIOTB30BAHHA YCIYTY, TIOMOTAIOLIYIO KIHEHTaM BbIBOAMTE AKTHBEL H3 Asbiha-
Banka.

UYeTwIpe NpeACTABUTENA POCCHIICKOH «(DHHAHCOBOH 3/1UThY, CBA3AHHLIX ¢ « Auba-1 pynny, BEIOYas e¢ OCHOBATENS, MOJBEPTITHCEH CAHKIMAM
Munucrepersa dunancos CIITA Beero veckomsko aneit vasan, 11 asryera 2023 roaa. Hecmotpa ua 1o, FFIN Belize no-npexueMy pexiaMupyet
BOIMOMKHOCTL OTNPaBKy pyoneii uepes Annda-6aiik, UT0 NO3BOAET KIHCHTAM JIETKO MEPEBOANTE PyD/IH Yepes HAXOAALIMICH 110/ CAHKIMAMH POCCHIACKHH
Bank npaMo Ha hornossii peinok CIITA.

CycTs HECKOJIBKO MECALEB NOC/E BBEIEHHA CAHKUMI «MONHON GNOKHPOBKI» B 0THOMEeH!H Oanka BTE ero KIHEHTH NOACHIMCH B TENEIPaM-KaHae
COBETAMH O TOM, KaK MePeBeCTH ACHBTH uepes Opuaom @uHaHe B Kasaxcrate,

AHanorHuHsM 00pazom, no AanueimM Forbes Russia, « Tuaskodd Baniy, naxomsumiics nox cankumayu EC, BenukoGpurannn u CIIIA, Takxe
PEKOMEHJIOBAN CBOMM TPEMHYM-KJIHEHTaM OTKPEIBATH CHeTa yaancHHo B ®puaom bank Kasaxcran,

BhIBIIHE COTPYIHHKH PACCKA3AIH 00 OTKPLITOM HAPYIIEHUH CaHKimi, a Taioke nparun AML 1 KYC. «D7o HapymacT 3aKOHOJATe bCTBO M0
NPOTHBOAEHCTRHIO OTMBIBAHMIO IEHET H (DHHAHCHPOBAHHIO TEPPOPH3MA NPAKTHUECKH BCEX CTPAH... S IHUHO BHIE/ YeMOAaNS ¢ 2,5 MUUTHOHAMH JI0/UIAPOR
HATHYHEIMH, KOTOPBIE NPHBE3 KITHEHT», — PACCKA3AT HAM 0/MH W3 GrBimx pykosoauteneii Freedom,

Jipyroii Gemmmii pykosoautens Freedom ckazan Ham: «51 HUKOra HE BHIC OPTaHH3ALMK, KOTOPas Obuia Gbl HACTO/IBKO JIMILIEHHOH CTPYKTYDPBI H NPOCTO
OTKPOBCHHO, H3BHHKTE 3@ MOH C/IOBA, MIEBATH XOTENIA HA NPABKIA, PETTAMEHTE H BOODIIC HA BCC, KaK 3Ta».

IpauTenseTro CLUIA yCHIHAO CAHKUMK NOCPEACTEOM CEPbE3HOH BCEMUPHOH KaMIaHuy. B 1eioM, YMBATENLHO, 4TO MECTHAs MyOIHYHAS KOMITaHHs Ha
[POTHKEHHH MHOTHX JIET HATJIO TIOAPBIBAST ITH YCHANA,

TTomumMo yiioHeHks o1 cankiii, Freedom, cyas 1o BeeMy, 3aMellIana B MIHPOKOM CNICKTPE KOPINOPATHBHBIX NPECTYILICHHH ¢ yuacTHeM Toil ike Genmickodi
KOMIIaHHH, KOTOPOil BlALEeT ee NPeACeaaTe/h B FEHEPAIbHbBIA AMPERTOP.

B neproz ¢ 2018 no 2020 roa, B npeaasepun Jnetrira Freedom wa Nasdaq 8 2019 rojty, HeHasBaHHbie CBA3AHHLIE CTOPOHBI CNOCOGCTBOBAIH POCTY
Beipy4ky Freedom, cocrasupmeii 67.5% or obiero odbema sagrnennoi Bepyurn k 2020 rony.

HepackpriTie HHGOPMAIHH O CBAIAHHLIX CTOPOHAX NPUBENIO K TOMY, 4T0 ayautops Freedom priocie ety ORI OTCTPaHE k! OT padoTel H OMITPAGOBaHDI
KOMHTETOM 110 HAZBOPY 38 0TYETHOCTRIO MyGnnuHkIX kKomnanuii (PCAOB) 3a HapyLeHHe CTAHAApTOB ayHTa,

B pasoGnaunrensHoii myGnukann 2021 rosa snepssie GuUM packpeiTel Macirrabel crenok Freedom ¢ ee kmoueBoii HEHA3BAHHOM CBA3AHHOH CTOPOHOM,
obecrieunsaiomieii poct sepyukk, FFIN Belize, B pesysare dero koMnanus onyGaukoBana ceoif Neprblii # eAMHCTBEHHEIH HA0op (HHAHCOBRIX OTHETOB.

B eauncreennom Habope onyGnmkoBanHbIX (puHancorsx otaetor FFIN Belize ykasano 2.5 apd nomnapos CLUIA kak Toprosoit 1eGHTOPCKOM, Tak 1
KPEIHTOPCKON 3a0IHKEHHOCTH, HO Beero 5,4 aan nonaapos CHIA HATHYHBIX CPEACTB, YTO ABJACTCA NPH3HAKOM KPYTOBBIX HiIH (PHKTHBHBIX ONIEpAITH ¢
JIOXOJAMH.

Komnauus Freedom cooGuuia o6 yseawsenun na 306% noxonos cessannbix cropor ot FFIN Belize ¢ 2020 roga. Komnasmsa cooumuia, 4to
KoMHccHoHHble 1ox0a6l o7 FFIN Belize B 2023 dunancosom roay cocrasunn 196,3 muumona nonnapos. Komnanus Freedom wanpasuna oTH J€HBTH
o6parso B FFIN Belize, Bbiie/MB Opranu3aumn MAPKHHAIBHEIE KPEJNTE HA cyMMy 280 MUIIHOHOB JI0/IIApOB.

[0 IaHHEIM TIOCAEAHETO TO10B0T0 (puHaHcoBOro oT4eTa Freedom, 25% 3asBeHHbIX IOXO/I0B KOMIAHHH [I0CTYNAET 0T ¥10ii caszannoii croponst B Gennse.
FFIN Belize e npeaocrasnsn cofersennoii hunancosoit otuetHoeT! ¢ 2020 TOIa, HECMOTPS HA TO, YTO HM PYKOBOAMT NPE/ICEAATENL H FEHEPALHEIA
AupexTop koMnanuy Freedom.

TTOMHMO YKJIOHEHHS OT CAHKIWH H pH3Hakos Gatscuukauny 10xo0108, FFIN Belize Taie coeIMHsET aKTHBE KTHEHTOB, MOJBEPrast HX YPe3Bb4alHOMY
pucky. B ypeaomnenms o puckax kommanuu FFIN Belize roBopHTCA 0 CrielaibHOM GPOKEPCKOM CYETE, M 0 TOM, HTO OHH MOFYT O0BEIMHATH CPCNCTBA
KJIHEHTOB H JIEJIaTh BCE, YT0 3aX0TAT, B CBOMX «CODCTBEHHBIX HHTEpECcaxy.

Kiunenros Freedom npusnexno yreepacaenue Typaosa o TOM, 4T0 ¥ €r0 KIHEHTOB €CTh A0cTyn K ropaunm [PO uepes FFIN Belize, kotopad nomysacT Ao
OT HeHA3BAHHOTO XeDK-Gonaa. «HUKTO He 3HAET», UTO 3T0 32 Xe/LK-(DOH, CKA3aN HaM O/IMH W3 OBIBIIHX COTPYIHHKOB, «51 1003peBalo, 410 (aKTiIeckoro
PO [pacnpeaenenns| ve Gyaem.

JL1st PHE/ICHEHHA IIMEHTOR KOMIAHHS TAIOKE NPE/IOANIa (HHAHCOBBIE HHCTPYMEHTEI C BRICOKOH «rapaHtueii» sosspata. B okrabpe 2021 roja perymarop
dumancosoro peiika Kasaxcrana srec FFIN Belize B uepHLLil CORCOK 33 «NPU3HAKH HE3AKOHHOH NEATENBHOCTI, CBA3AHHON C TAKHMH HHCIPY MEHTAMH.



HIEPEEOD C UHSTHUCKOSU HIBIKU HU PYCCKUU HABIK

«...MEl BRISCHHJIH, YTO HA CAMOM JEJIC OHM HE COBEPLUAIOT CIETKH, «Tak YTO, Kyaa YXOAAT OEHBLIM, HHKTO HE 3HASTH, — pacckazan Ham 0MH K3 ORIBIIHX
pyrosomteneit Freedom, oGsschus, uto FFIN Belize nonyuana cpenctsa uepes odrcs 8 Poccun., Ho DaKTHYECKH HE TOPrOBANA IEHHBIMK GYMArAMH, KaK
Osu10 oBemano.

«51 Gbt 2wmoke He yAMBHAICA, ecin GBI BCe 3T0 G110 chanbenUIHPOBAHO U OHH Aake He HHBECTHPOBAIIN B AKLIMMY, — CKa3aJl HAM IpyToll Gripumit
COTPYIHHE.

Bee 710 Bpema komnanns Freedom senonk3osana cpeactsa is PHHSTHS HA Ce0fl BHICOKOIO KPEAHTHOIO IUIEHA H PRIHOYMHOTO PHEKA, XOTS KOMIIAHUA
YTBEPHIACT, HTO MPHMEHSIET «KOHCEPBATHBHOE YIPABICHHE PHCKAMMY H «OIPAHHUMBAET PAIMED KPEANTHONO PHCKA N0 OTHOLICHHIO K OIHOMY IMHTEHTY»,
nokymenTs Komucouu o uennsiM Gymaram 1 6upsxam (SEC) nokassisaior, wro Freedom MHBECTHPOBANA 35% CBOEIO OCHOBHOTO TOPTOBOTO GANAHCA, HIH
835 muumonos sonnapos CIIA, B 10T0BLIE OGR3ATENLCTBA BCETO JIHIT OIHOIO KA3AXCTAHCKOTO INITEHTA. Jasnan nosuuma npesrinaeT Garanc
aKuMoHepHoro kanuTana Freedom B pasmepe 777 MumoHoR 10n7apos.

Komnanns Freedom Taike cooSmpuaa, 4to 1o coctossunio Ha Mapt 2023 roaa ee TOProBble LEHHbIe Gymard na cymmy 2.4 mapa nosnapos CILIA
(hHHAHCHPOBAIHCH 3@ CYET KPATKOCPOTHBIX OGA3ATENRCTS HA cymmy okomo 1,5 Mapa noanapos CILIA co cpokoM noramenus Menee 30 mueii. Mesxay Tem
obnurauny Kpafie HeUKBHANE! pH cpeasem 30-1HEBHOM 00keMe Boero 16,6 man noniapog. [lozuums Freedom npeacrasisier co6olt nomHsit 50-aresmsii
00BEM Topron.

Te s HHBECTHIMH B KA38XCTAHCKHE OBIMTALMK IIPHHOCAT GONIEE HIBKYIO A0XOHOCTS, UeM HOPM2 MPOLCHTA 10 KPATKOCPOYHBIM LieHHEIM GyMaram,
HCNOL3yeMa Uit Hx (unancupoBanns. [To vaumm onerkaw, Freedom tepser ot 0,5 10 33 MuUHOHOB nomnapos CILIA B roa ua-3a stux
KOHICHTPHPOBAHHBIX KPATKOCPOYHBIX CIICKYIAUMH C HCIIONE30BAHHEM 3AEMHEIX CPE/ICTE.

Freedom arpeccBro ysennuina eBoo 10110 B IMHTEHTE 00THTaNHT ¢ 297 MHLIHOHOB sonnapos CLIA s aexafpe 2021 roaa 40 720 MHATHOHOB JOIAPOR
CHIA B aexabpe 2022 roaa B nepuO/L, Ka3an0ch Ghl, HCKYCCTBEHHO 3ABILIEHHOTD ucHoobpasosanms, B ssape 2023 rozia duHanCcOBLIH perysTop
Kasaxcrana cooBliun 0 MaHHIY IHPOBANIH 0B AHTALAAMH IMUTCHTA,

Brkparue, komnanus Freedom, no-snaumony, nonaractes na KPATKOCPOUHOE, JOPOrOCTOAIICE KPEAHTHOE 171€40, 4T00b! Y ACPKHBATE OrPOMHYIO,
HETHKBUHYIO, YOLITOUHY KO N03HLIAIO M0 OGIHIaIHsAM, KOTOpas, BEPOSTHO, Ohia nojaep#ana cobCTBEHHBIMU NOKyNkamu Freedom. Do cozaaer
IIUCTCHUHANBHBIH pHCK 1A Freedom 1 moGeIx CMEIAHHBIX AKTHBOR KITHEHTOB,

Mt Takse 0GHapy UIH PHIHAKH MAHUITY THPOBAHHA PEIHOYHLIMH LEHAMH B AKIAX Freedom, Briioyan HeOGBACHIMO CTAGHIEHE 0GBEM TOProB | LIEHY,
KOTOPBIC, M0-BHIMMOMY, HEBOCIPHHMYHBEI KAK K OOLUEPbIHOYHBIM COOBITHAM, TAK M K HEFATHBHBIM HOBOCTAM, KACAIOLLAMEH KOHKPETHOH KOMIaHHH,

3a nocsiesme 1,5 ropa Gonee 59% toprosau akumamu Freedom npuxomiocs Ha ase HeGopmme Gpokepekue dupmel, ceazannsie ¢ Freedom: (1) Lek
Securities, 10ns koTOpoii cocTaskna Gonee 59% oGnema Topros B 2022 FoIy, HECMOTPA Ha T, 4TO Ha Hee npuxoaunock Beero 0,06% obbema Topros Ha
NASDAQ, u (2) Vision Financial Markels, sons kotopoil cocrasmia okono 17% ot o6sema Topros Freedom ¢ Hauana 2023 roaa, HecMOTPA Ha To, 9TO Ha
Hee npuxoamnocs Beero 0,03% obrema Topros na NASDAQ.

Kak Lek, Tak u Vision MMEIOT KINDHHTOBBIE COrIAEHHS C Freedom, uto ykasuisaer ua tecusie orHoweHns. B 2017 rony SEC npejsasuna komnanun Lek
0OBHHEHHE B MAHHTTYIITHRHOI TOProBIe COBMECTHO ¢ yKpauHcKoit Gpokepekoii pupmoii. Ee ocnosatemo B 2019 roy Guiio 3ANpPEILeHO 3aHUMATRCA
JEATENRHOCTEIO B cipepe neHHsx Gymar,

B 2014 rony aestensHocTs koMmmanuu Vision Geina npexpamena Haumonansoii Meiouepchoii Accounaimeii, Ho Osina BozoGHOBIEHA. Bnocnencrsun
KOMUNAHHA HAKOIMKIA NEPEYCHE H3 26 Peryaupylomux CAHKUHI [0 TAKHM BOMIPOCAM, Kak oreyTeTBHe S(dekTHRHEIX npoueayp AML u «HecnocoGHOCTS
HPEOTBPATHTE W OGHAPY:UTL NOTEHUMATLHO MAHHIYIATHBHYIO TOPIOBYIO IESTC/bHOCTEY, B COOTBETCTBHM C MepaMH [PUHYIHTENBHOTO XapakTepa
ATEHTCTBA 110 PEry/IUPOBAHHIO AEATEIBHOCTH (umancosrix uhctutyToB (FINRA) n Nasdaq,

Onun 13 GeIBmAX pyxoBosmTeseli Vision 0XapaKTEPH3IOBAT GH3HEC-MO/IENE Gpoxepckoli kKoMnanHK: «BHIBOX— W A1 YIKE TOBOPHI 0 «IIOIO3PHTETEHOMY —
3aKIOYAETCA B TOM, 410 Vision paboTacT B Tex 06nacTiX, B KOTOPBIX APYTHE KOMITAHHH HE XOTAT paboTatey. OH oxapakTepu3oBan aeaTensHocTh Vision
KaK «HEMHOI'O OMACHYI0» 1 MOATBEP/ ML, uTo Freedom ABIACTCS €€ «KPYMHEHIIMM KIHEHTOM)),

Haxonen, cava Freedom noasepriack MHOTOUHCACHHEIM perypyomy cankumam. Ha HeThIpe opranusaumy Freedom B Kasaxcrane Guuti Hanomens: 244
mrpada, B cneicTeuM vero Obula BeeacHa 121 cankmus o OOBHHEHIAM, HAYHMHAN C OTMBIBAHHSA JIEHET 1 3aKAHYHBAY (DMHAHCHPOBAHHEM TEppOpPHIMA.

o panniv Disclosure Insight, komnanms Freedom Takoke He packpeLa mHGopMaLmio o pacereosannd SEC, nponomkaomenmcs no kpaiineii Mepe ¢
okra0psa 2021 roga.

B uenom Freedom Holding nposeMoHcTpupoBaT nopassrebbiii HAGOP TPEBOKHBIX CHIHANOR, OTHOCAIMXCA NPAKTHYECKH K KauIoi KATErOpHH
(PHHAHCOBEIX MOLIEHHHYECTS, 3ACTYIKHBAIOUINX PACC/EAOBAHNS.



Higpesuw C UHSTRUCKOCY HIBIKU Hi PYCCKHN HIBIK

epsonauansoe packpoumue ungpopsaun: nocie muy 16HOZ0 UCCAEO MbL 3aHATU KOPOMKYIO nosuyuio no axyusw Freedom Holding Corp.
(NASDAQ:FRHC). Tannwiii omuem NPeOCMAGRAS Haue MHEHUE, U Mbl RPUSLIGAEM KANCOO20 YUMAMENT HPOREUMD COBCMBEHHYIO OCMOMPUMERsHOCTD.
Honuwiii mexcm omxasa om omsememeaennocmu npugeden 8 KOHYe omuemda.

KpaTtkas wHdpopmauus: OHnaiH-6pokep ¢ pbIHOYHOM Kanutanusauueu 4,6
MIpAa Aonnapos, paHee 6asupoBaBwuiica B MockBe, a zatem nepeexaslni
B KazaxcraH

Freedom Holdings — 570 posunuustii ounaiin-6pokep, Basupyiomuitca B Kasaxcrane, KoTopsiii nonyuaeT 0kono 71% csoero obimero Aoxona w3 Llenrpansuoii

Asuu u Bocrounoit Esponsr!!! [Crp. 9 (https://'www.sec.gov/ix?doc=/Archives/ edgar/data./924805/000092480523000076/frhc-2023033 1.htm)]. ITomumo

OpOKEPCKHUX YCTYT, KOMIAHMA NPEUIAracT Pl APYTHX (MHAHCOBBIX YEAYT, BKIIOWan MHBECTHLIMOHHOC KOHCYILTHPOBAHME, GAHKOBCKHME W CIPaXoBbie

OpPOIYKTEL [1 (https://ir. freedomholdingeorp.com/press-relea.ses/detail/3 1 /fre edom-holding-corp-announces-expansion-plans-in). .2
(https://freedom24.com/news/13423-free dom-holding-acquires-ld-micro),3  (https://ir.freedomholdin goorp.com/press-relea, ses/detail/43 /freedom-holding-corp-
enters-into-agreement-to-acquire)].

Komnanna 6s11a ocHoBaHa ;httg:!a‘w»w,-.lrgednmhgidingcor_n_.gonﬁhout:bggd-of-dircctors} 5 2008 rogy 8 Mockee (https:/ffin kz/en/hotline) HeHemHIM

MYABTHMHILTHAPCPOM, NPEACCIATENCM H TCHEPANEHEIM AUpeKTOpoM THMypom Typrossin, KOTOPRII ¢ MOMeHTa OcHOBaHMA Bilalen fonee dem 70% akimii

komnawmm (hitps://www.sec.gov/Archives/edgar/data/924805/000165495417010665/xs1F345 X03/section| 6.xml)* Bl

(Ha doto: npeacenarens u rewepamsnsit aupexrop Freedom Truyp Typros (cripasa)

OOIMPYET PAAOM C YHEAOM PYCCKOTO Menseas na gororpadmp & Instagram 2017 roaa

(https://www.instagram.com/p/BesVirDBbB1/), KOTOPY10 on o3arnasun «2xBrokers u
smemeensy. C ¥Ypam ¢ mobossio.")

Freedom crana nyGauunoi (https://ir.freedomholdingcorp.com/faq) & CIIIA g 2015 roay mytem ofipatroro cansums ¢ HedyrerazoBoit KoMnanuei, Topryoweit

Ha sHeOupHesoM peike (OTC). [Crp. 4-5
(hitps://www.sec.gov/Archives/edgar/data/924805/000165495417006033/bmbm 10k.htm)]. B 2019 roay komnanws seinna na Gupxy NASDAQ

(https:/freedom24,com/news/82 | 2-freedom-holding-corp-gets-liste d-on-nasdaq).

Mawus posusanoii Toprosiu (hitps:/ -reuters.com/article/us-russia-cenbank-brokers-interview-idUSK BN2BF 1 ZA) po BpeMA NaHAeMHH ciocoficTBoBaA
Grictpomy pocty cuetos Freedom. IMo cocrosnmio Ha 31 mapra 2020 rosa komnanus coobmmia o 140 000 KIHeHTCKUX CYCTOR. [Crp.2
(htips://www.sec.gov/Archives/edgar/data/924805/000165495420007646/frhe 10k.htm)] K 2023 rozy, Beero uepes TpH roa, 510 YHeo BBIpOCIO A0 370 000
— KIHEHTCKHX CYETOB [hngs:r'fwww,gec.go\u’Archivesfcdgﬂ,{galaig}lﬁQSIODOOGMSGSZBUO{IQ 76/frhe-

0230331, text=As9%6200f%20March%203 1%2C%202023%2C%202022%20and%20202 1 %2C: Yo20respectivelv%2C%20we%20had%20approximately
#620370%62C000%2C%20250%2C000%20a.nd%20170%2C000%20total o2 0brokerage%20customer%20accounts%2C%200f%20which%20more%20than®%20
36%25%62C%2058%25%20and%2071%25%20had%20positive%20cash%200r%20 a.sset?20a.ccount%20bala.nces. %20As%200f),

B (espane 2023 roaa Freedom o0napuna (hggs:a’lwww.hus'mcgawire.cumn’news.’homeﬂOBDZl6{}05424fenz‘l-'rccgi_gm»HoIding‘Cum,-Enl;rs-inm-Agggmcm-tn—
émuire-ln\restmen;-Bm15-Maxim-(jroug-to—Expand-L_LS.-Prescngg), uT0 Ona OyAeT NPONOIDKATE CROK «CTpatermio npHoGpeTeHmi» PACHIHPSTE CROE
TPHCYTCTBHE B HHBECTHIIMOMHO-GankoBekoH otpacan CIIIA nocpeactsom npemwiovenns ua cymmy 400 muwumonos momnapor CIIIA 3a Maxim Group
(gm;u_s:ﬂww.husincsswire.comfngwsr‘homgm}zmzI6005424!eanrecdom—l-lnIding-Com.-Entm-ingg-Aggcment-;g-Acgyire-Inw:stment-B -Maxim-Group-
to-Expand-U.S-Presence), HHBECTHIHOHHEIT Gank HUKOTO YPOBHA. [4]




Higpeau U QHEAHHCRKOSD HIbIKU Hid PYCCKUHU HABIK

C momenTa iMetnira Ha NASDAQ 8 2019 roay axumu Freedom s3nerem Gosee yem Ha 450%, Topryscs Beero na 9% Hike HCTOPHYECKHX
MAKCHMYMOB, 3 PHIHOMHAS KAATAIHM3aLMA CocTaBuna 4,6 MIps foinapos,

100

“ NASDAQ: FRHC

)

[na cropounero nadmonarens Freedom Beiris T kak Po3HHYHAS GpoKepekas (PHPMA N0 PYKOBOCTBOM MOJIQIOTO, TEXHHYECKH N0AKOBAHHOID
OCHOBATCIIA, KOTOPAA PACIIMPACTCS 0T YIKOCICHMATH3HPOBAHHOID PErHOHATEHOTO PBIHKA [0 APYTHX MHTEPCCHRIX HanpasjieHHil Gusneca. [1

(hlmg;Efww.):outuﬁ‘mnywalch'?g=_k2Trf492Kkk),2 (https:/fyoutu.be/7WRocHIwApw?t=573),3 (hmgs_'r’aw_ww.younx_tg,mnﬂwm_cﬂ?v—ﬂszimdfo}].

Hecmot1ps Ha o710, nawe ecnn TPHHATE 38 HHCTYIO MOHETY OCHOBHEIE NokasaTe:n Freedom (uto tpeGyer HIHOPHPOBAHHS MHOTOYHC/IEHHBIX TPEROMHEIX
CHTHAIOB), AKIMHM KOMITAHHH TOPTYIOTCA C IPEBBILLEHHEM npozak B 5.3 pasa n npubkuid B 22 pasa. J{1a cpaBHeHus, AHATOTHUHEIE KOMIAHHIH B bonee
PHCKOBAHHLLX OPHCAMKINAX, Takue kak XTB u Plus500, Topryiotes ¢ aoxoaHocTsio ~5,3x.

Freedom notepsana 2 us 3 oCHOBHBIX PbIHKOB pocTa B 2022-2023 roaax:
Poccuio u Ykpauny

UTo6bI u3bexarsb caHkumit, Freedom nponana cBoOM PoCCUUCKU Bu3Hec
OAHOMY M3 CBOMX CTapliuX pyKOBOAUTENEN.

Ha Ykpaune Freedom Bce paeHo nonan nopg CaHKuuu: ee bpokepckas
NULEeH3UA Obina NPMOCTaHOBNEHA, a aKTUBbI 3aMOPOXKEHbI. CaHkuum
AEUCTBYIOT NO CeN AeHb.

B npesenramuu 2020 roaa
(https://web.archive.org/web/20200924 123143 /hitps:/d1io3yogOouxS.cloudfront.net/ 1.3407.3b25982671b1a75¢b0f1b398389/freedomholdi 10
/pd

1/p ﬂz;;]Zj!-02-92+FRHC+cu:p+p[g§+30+2020FY+%28gg%29+‘ndﬂ- no sropaenis Poccin na Yipausy Freedom nomiepkusana, ato Poceus 1 VYkpauua B
COBOKYTMHOCTH ABISIOTCH JBYMS H3 TPEX €€ OCHOBHBIX «CTHMY/IOB CTPATErHIECKOID 1 IKOHOMUYECKOTO PasBHTHA»,
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HHEfIeE00 C RHSAURCKOZ0 HIbIKU HU JYCCKUY H3bLK

{Merounmg: [pesentamma Freedom Holding Corp, ot 2020, gocTynman B saTepHeT-apxmsax [ctp. 11
(hitps://web.archive.org/web/20200924 123 143 /hittps:/d lio3yogDoux5.cloudfront.net/_134073b2598267fb1a75eb0f1b398389/freedomholdingeorp/db/357/31C02-
02+FRHC+corp+pres+30Q+2020F Y+%42Beng %29+ pdf)])

Onnako nocne sTopikeHns Pocoun B Ykpanny Freedom axo0Obl noTepaia A0CTYI K 000HM phIHKAM:

Nel Yipauua. B okrabpe 2022 rona ykpausckde iactv npHocranopun (hitps://www.president.gov,ua/documents/7262022-4448 1) nelictene

yKpanHcKoit Gpokepekoit muuen3un Freedom # 3aMOPO3WITN €€ AKTHREI TIOCHE BKTIOYCHHA ¢ B MPABHTEILCTBEHHRIH caHkuMoHHb crincok. KoMnanua

ocTaeTes B CNHcKke M 1o ceif nens. (https://sanctions nazk gov.ua‘en/sanction-person/18528/)

Na2 Poccus. B oxradpe 2022 rona Freedom o0baBuia 0 npoaake CBOEro poccuiickoro OusHeca 3a 140 MULIHOHOB .ummapon omiomy u3 cmpyﬂ.uuxoa
Cnem 6rina 3apepmena B hespane 2023 roaa (hitps://www.freedomholdingcorp.com/new. ail/44/f 1 g

div roved-and).

Ha MOMEHT HANHCAHMS AAHHOM CTATEH KoMNaHKA Freedom yiaiuna Bce Npe3eHTalMy JUIH HHBECTOPOB O CBOero Beb-caitra

(https:/fir freedomholdingcorp.com/presentations).

«KnoyeBbIM PbIHKOM», NPEANOSIOXKUTENbHO NoaaepPXUBaOWUM
¢huHaHcoBblIe nokasarenu Freedom, Tenepb siBnsierca KazaxcraH, ctpaHa ¢
HaceneHuem 19 munnuoHoB yenosek u BBl Ha aywy HaceneHus B pasmepe
10 373 ponnapos CLUA.

TMoTepsas poccHilckuii PHIHOK ¢ HACRIEHHEM OKOIO 144 MHITHOHOB MejOBeK M YKPAHHCKHIA PRIHOK ¢ HACEneHHeM 0Kozo 44 MuuinoHoB venosek, Freedom
TENEPh YTBEPHUACT, HT0 €€ KOJOCcCaibHbil poer Obll 0DYCHOBICH KIHEHTAMH HA €€ CIEAYIOLEM 110 BE/HYHHE (KIKOYEBOM PhIHKE» — KPOILEYHOM
rocyaapcTee Kazaxcran ¢ HACEICHHCM BCETO 19 MHILIHOHOB HelloBeK.

O6uiui foxoa u uueTas npubsins ¢ 2017 1 ($)
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(PocT aspyyss w smotoro aoxoaa Freedom. Horowimk: FactSet)

B uacrnocy, Beipyuka Freedom s 2023 roay B Lenrpanstoit Asuu u Boctounoii Espone, rie ee kuo4essiM puiikom asasercs Kasaxcran, cocrasuna 566
MHLIHOHOB fonnapos CLLA, yeenmuusinucs Ha 154% B ronosoM neaweaenun. [Ctp,. 73
(https://www sec.gov/Archives/edgar/data/924805/000092480523000076/frhc-2023033 | htm#:~:text=%25%0AChange-

.Central%20Asia.%20and%20F a.stern%20Europe. 566%2C050,-222%2C989%C2%A0).]

iepaeHcTRO noxonos B Kazaxcrake n nopcemecTHan OeHOCTL BPAJL TH SBIAIOTCA CPEoid, cnocoOHoi ofecneunTs 3aspnenHbii Freedom pocr.

B mﬂue nusapx 2022 le.a npeslmcm Kacma }l{omap'r Tokaes BBICTYIIMI HA BeTpeue kazaxcranckux omrapxos (hitps://acca.media./en/9908/kazakhstan-

archs- th-the-people/) nocne ofmeHANHOHATEHEIX GecnOPAIKOB, BRI3BAHHKIX DOCTOM LEH HA TOTIHBQ.
] ngs ﬂwww bbc com."ncws!wmid 3513-600589?2p Ha ncmel{: npuc}"mmonan m}{cpmmm mlpexmp Freedom Typnor




LIEPEEUD C UHENUUCK O RIBIKG Hi JVCCKHY HIbBIK

«Medicdynapoousie axcnepme: ymeepxcoaom, wmo ecezo 162 HenoseRa enradeiom nonosunoli Gocamemsa Kasaxcmana. Tlpu smom excemecaunsiii doxed
nonoslne: Haceaenus He npesvtuiaem 114 donnapos CLIA. Imo uyme Goaswe 1300 donrapos CIUA 6 200. poseums na maxue deuvau RPAKIMUNECKH
HesoivooicHo. Kax a yace ckasan, maxoe paccioenue u HEPaseHCMmBo ONACHbLY,

YacTte I. Knou k pocTty Freedom: o6xop caHkumit

04 aBrycta 2023 rona (11 gHe Hasan) komnanua Freedom npusHana, yto
npefocTaensana «opokepckue ycnyru onpeaeneHHbIM nuuam u
OpraHusauusam, Ha KOTOpbIX PpacnNpPOCTPaHAIOTCSH CaHKUWMW, BBeEeHHble
YnpaeneHuem no KOHTponio 3a WHOCTPaHHbIMK akTUBamn MuHucTepcTBa
tbuHancos CLUA (OFAC), EBponeiickum colo3oM unm BenukoGpuraHuei».

Kmouersie srann pacimpenns Freedom 6suim gocTarnyTh Gnaronaps rotoHocTH Typiosa BecTH GU3HEC ¢ HAXOAAMMHACA M0/] CAHKUMAMH POCCHACKHME
OJIUTAPXAaMH HIIH Ka3aXCKHMH GH3HECMEHAMH, TECHO CBA3AHHBIMH € KOPPYMIUPOBAHHON MOHTHYECKOIT 3mMToH cROCH CTpaHBL,

OcymecTaisin Gusnec-oneparyn s CTPATErHYECKH HEMPO3paunbIX reorpaduvecknx Toukax, Typnos 1 Freedom, necMoTps Ha CBOM 0GS38TEILCTEA 11O
3akoHouaresseTy CITTA, no-BuANMOMY, HrHOPHPOBAIH CAHKITHN, CrocOGCTBOBAIM OTMBIBAHHIO IGHET H IOMOTATH KITHEHTAM 0DXOHTH BAMIOTHBIH
KOHTPOITB, 4TO0BI BEIBOAHTH CPEACTRA 13 PoccH.

B cBoem nocnemnem rogosom oTyeTe, nofansom 04 asrycra 2023 roga, Freedom OTKPHITO NPH3HATA, TO NPeAOCTAB/IANA «GpoKepeKHe Yoy
OMPE/EICHHBIM THLAM W OPIaHH3AUMAM, KOTOPEIE MOANALAIOT MO/ CAHKIH, sBeaeHHbic OFAC, Esponefickum corozom win BenmkoGpuranueii », [Crp. 25
123).]

__[j}ﬂgs:fr"www.scc,gov;’ingoF/&;chives;‘edgaxf,giatal0000924E05!000092480523000076:‘?!11&2023033 L.htm#ic5554341a71 842¢b86c0dc06907de8bé )

M IBITAJICH ONMPaBAATE 314 TPAHSAKLUTH, 325BTIs0, 4TO TC KE CAMBIC YCIYIH «HE [0APA3YMEBAIH HUKAKOH CBA3H C Coemnenbivu Ltatamu, Esponeiickam
Cotosom i BenmxoGprranncit » [ctp, 25 ;hnps:!r‘m.sec,_gow’ix?dg;#Arcb!'vcs}edgar!dataf0000924§£15;’0000924805230000?6!&113-
20230331.hgn_#igﬁ_ﬁ_ﬁﬂﬂa?l842§bﬁc0de§0{}?dc8hﬁ 123)]

Jpyramu cnosamu, Freedom — KOMITAHHA, AKLHH KOTOPOH KOTHPYHOTCA Ha Gupike B CLLUA — TIPHSHACT, YO NMPEAOCTABAACT MHAHCOBLIC YC/YTH THIAM,
KOTOPLIE KOHKPETHO NONAIH 110/ CAHKIHH, HMEIOIIHE CTPATErHYeCKoe sHaueknue s CLIA.

«3TO HapywaeT 3aKoHO4aTeNnbLCTBO Mo MPOTUBOAEUCTBUIO OTMbIBAHUIO
AeHer U (PuHaHCUPOBaHUIO Teppopu3ma npakTuyecku Bcex cTpaH... A
NIU4HO Buaen YemMoaaHbl ¢ 2,5 MunnuoHamm AONJIapoB HaNMUyYHbIMM,
KOTOpbie NpuBe3 KNMeHT», — pacckasan Ham OAWH U3 GbIBLIMX cTapmx
pykoBoauteneu Freedom

«fl HUKOraa He BUAEN opraHU3auum, KOoTopas Obina 6bl HacToNLKO
HEeCTPYKTYpMpPOBaHHOM U OTKPOBEHHO... NNeBana Ha npaBmna u
pernameHTbi» — ObIBIWKIA TOProBbIi NnpeacTasuTens Freedom

~110 JAHHBEIM MHOTOMHCIICHHBIX HHTCPBBIO ¢ ObIBIIHMH coTpyanukamu, oducst Dpunom Gunanc s Poceun u Kasaxcrane PETYASPHO HANPABNAIOT KIHEHTOB
HEMPO3PAUNYI0 (eH3CKYI0 KOMTIAHHIO, P HHAIICKALLY IO HENOCPEACTBEHHO reHepankHoMy aupextopy Freedom (Jma komnadus Haswisanacs FFIN
Brokerage Services. Tenepn ona nepenmeroBana 8 Freedom Securities Trading u umenyercs sacck «FFIN Belizen).

FFIN Belize cran 0CHOBHBIM HCTOUHHKOM 385 BiicHHOrO 1oxoa Freedom, coctanms 25% ot sassieHHOro 10X018 38 npownetii roa [Crp. 62, 95
(hitps.//www.sec.pov/ix?dog=/Arch ives/edgar/data/0000924805/000092480523000076/frhc- 20230331 htm#ic5554341a71842cb86c0dc06907dc8b6 123)]
[5].

[errascs B3a0MaTs «aepuii sy FFIN Belize i Paso0PATHEA B €0 MEXAHUIMAX, MBI TIOTOBOPHH ¢ BbBLIHMH COTPYAHHKAMM.
Onn coobumm nam, uto opranmsamns FFIN Belize uenoussopaiacs U4 BEIBOJA JIeHET H3 POCCHH, YacTo namwunvimu, Ge3 yuera nporokonor KYC u AML.

BriBImii Ton-mene wkep, pafoTasmuii B komnans Freedom u Poceun, a 3atem B Kasaxcraue s 2018-2020 rogax, onncas Macwrra6 nposepox KYC u AML
8 Freedom:



Hepresuu C HeAUHCKOSU HIBIKU HU PYCCKITE H3bIK

«byxeanvho nusezo. lipocmo npunecume sawin denseu. Hem nu ucmounuxa doxoda, nu ucmounuxa cpedcmes. Huxarxozo KYC. Huuezo, Ocoboe
JHAYEHUE UMEem Mo, 4o IMo IMo HAPYIaem 3aKOH00amelbCmeo no npomuUeodelicmeo ommulsaniio Oenez i (punancuposanuro meppopuzma
npaKmuvecku ecex cmpan. Onu Moziu npunecmu Kanuunsie. S auuno suden wemodanst ¢ 2,5 MUNIMORAME 0011APOE HATUYHBMH, Komopsie npunec
KAuenRm,

Menewiep no paote ¢ kaueRTamH, paSotasummii 10 2023 roa B komnakud SpusoM Guxanc B Pocoun (nosie nepenmeHoranHoll B «Llngpa Bpokep»
s://kz kursiv. media/en/2023-02-15/bank-of-russia- -deal-with-freedom-
holding/#:~ text=In%200ctober%202022%2C%20Freedom®20F inance

«Ha camom dene, & komnamuro Freedom Modcro npuiimu 0axce ¢ HammHbimiy.,

Hpyroi Geisimmit coTpynsuk, paGotasiumii B Freedom Holding 8 OAD (10 Toro, Kak KoMmaHus Ghiia 3APECHCTPHPOBAHA TAM
1hm_g;fh’r.Freedgmholdingcom.gg_r_qﬁgl[-sgg-ﬁlhgg{@mgnb‘oomgmsm-23»000054#0000924@5—23-00@95;4,mﬁ‘#pggF?l ). W J185ke HECMOTPA Ha TO, YTO Y Hee emig
He G ienzuy (hitps://ir. freedomholdingcorp.com/all-sec-filings; t/0000924805-23-000054/00009248035-23-000054.pdfiipage=12) Ha okazanue
(punaHCOBRIX yenyT B 3T0ii CTPanE), OGBACHHII. YTO BCTPEUH ¢ KAMCHTAMM NPOBONTHCE B OTACIBHBIX KOMHATAX B JIOPOTHX OTENAX, H YTO HATHYHbIE HHBECTHLIHH
OXOTHO MPHHHUMATHCE'

«Ecnu damy npuGnusumensuyio oyenxy, mo, no-moemy, okoio 80% smoii CYMMBL NPUILIOCH TUBO HA HANNYHBIE, TG0 HA KPURMOGUIOMBLY,

[

To ux criosam, sarem Freedom BriBena nenbru u3 Jyoas, HCIHOMTB3Y A MECTHBIE HE(OPMATLHEIE COTH JCHEKHBIX TIEPEBOIOB «Xarana)

(htips://en.wikipedia.ore/wiki/Hawala) — cncrema (hitps://www.imf.org/external/pubs/f/fandd/2002/12/elqorchi.htm), KOTOpas npHoOpena neyankHyio
https: ; i i

v/anti-money-laundering-and- -the-financing-of-terrorism) u3-3a coLEiCTBIA OTMBIBAHKIO AeHer (hMHAHCHPOBAHHIO

Brisumii cotpy amuk coobuwm, uto Go/bHHCTEO KiHenTos Freedom n Jybac — swixous w3 Poccin nmn «socrounoii Esponsy. Bee, ko He nipomen
npoBepky KYC 1 noATsepicienie HATYHA CPEACTS, BUTH NepeHanpasIcHb! 118 OTKPEITHS cuetos B FFIN Relize:

« ¥ nac ecms vemxue ykasanua. Inaeme, ecnu 3mo o6urunbiii Kauenm, mo smo Kunp. Ecau wem, mo Beaus.., Mo nazeisaen e2o samunsnsim, KaK, 3naeme,
HUCIIbE KRUEHITbL, CO BKYCOM AL, KaK, IHAEMe, MOPOXNCEHOe, 6aHb. DMo Kak camsil WHCMbIE 6KYCY,

«A 6ydy ¢ 6amu uecmen, A dymaio, umo omnpasun va Kunp monsko odnozco xiuenma, ROMOMY HMO 8CE OCMARbHbIE KAUEHMb! 8 OCHOGHOM HANPAGAANU
OMKpBIGams cuema 8 Benuy,

BriBmui cotpyaHuk 3assun, uto Freedom Holding cosnarensro Hapyman npasuia KYC, wroGsi NEPEBOINTE MPAZHBIE IEHETH;

«lTo cymu, onu deticmaosanu Hedobpocosecmuo. O HauLit cnocod hakmunecku Gpams Senvau 0AUAPXA, NEPENPABISIMG X HO BCCMY MUY U pameuams
Ha OHOOBBIX pritKaxs.

«H nukozda ne euden opzanuzayuu, Komopas Oblia bl HACMONLKO TUUWIEHNON CIIpYKMYPSL U HPOCHIO OMEPOSCHNO, LIBUHWME 30 MOW COB(, NICEAMD
XOMENa Ha RPASUNA, Pexiamenmsl i 80001e HA 8CE, KAK 31a».

CorniacHo Haimuy BHIBO.AM, ITH IIPOGIEMBI COXPAHANHCH HA IPOTAAEHUH MHOTHX JIET,



LIEPEEU0 U UHENHHCKOSY A3IKA Hal PVCCKHN HIK

Moapaznenexue reHepansHoro aupektopa Freedom B Benuse («FFIN Belize»)
6bino cospaHo B 2014 roay, Yepes 4 Mecsila nocne BBefeHMA caHkuuii CLUA
npoTue Poccum nocne ee BTopXeHus B yKpanHckuu Kpbim

B npeacraBneHHom gokymeHTe Freedom npu3HaeTtcs, 4To FFIN Belize
nomoraeTt poccusiHam o6XoaAuTb «OrpaHUYeHUA» Ons AocTtyna K pbiHkam CLLA

[pescenarens n renepabsii aupextop Freedom Holding Typaos saperveTpuposan csoto uactayio komnanmo FFTN Belize B mione 2014 roaa
https://obr ar.b. | lic).[6 4

; ;H\mw.the dian. world/2014/mar/06/us-eu-~

ctions-obama-russia-ukraine-crimea).
B cBonx noxymentax Freedom Holding e nenaer MPAMBIX CCLUIOK HA cankilin 2014 roza, HO NoACHAET, 9To TYPIOB o3 CBOIO YACTHYHO KOMNAHHIO,

34ApETHCTPHPOBAHHYIO B benuse (B I0KyMeHTax oHa HassiBacTes « FFTN Brokeragen), ytoGp momous ntsectopam o6ofity (hitps://ir freedomholdingcorp.com/all-
sec-filings/content/000 805-23-000054/0000924805-23-000054.pdfifpage=41) POCCHHCKHE NpaBHIA 0 OIPAHHYEHHSA'

«B urone 2014 200a Tumyp Typros ocHosan komnaso FEIN Brokerage. Bydyuu unocmpainvin Gpaxepom-dunepom, FFIN Brokerage csozna npedocmasume
ungecmopam & Poccuu u Kazaxcmane Gonee aezicuii docmyn x poittiam yennvix Gysmaz CLIA, nem mozia 6vr npedocmasume poccuiickas wht Ka3axcmancras
KoMRanuA, 6sudy delicmayiouux 8 Poccun u Kazaxcmane APAsIL, KOMOPYIE HANG2AION OZPAHINEHUA HA CHEMA 8 UNOCMPanHOl 8amome, mpeaytom
OGR3AMENBHO20 XPaneHis Yennux GyMaz Ha meppumopun CHPAHYL i 0ZPanuusaion OOCMyn K UHOCIPAHHBIM Yernbim Gymazam» [Cmp. 39

(htips:/ir freedomholdingcorp.com/all-sec-filings/content/0000924805-23-00005 #/0000924805-23-000054.pdf¥page=41)]

“2015: [estenbHocTb Freedom, HéNaBHO 3aperucTpMpoBaHHOW Ha 6upxe CLUA
KOMnaHuu, pacluupuncs, korga oHa Kynuna 6aHk y GbiBlLero rnasbl
aaMUHUCTpauuu MNMyTuHa, HaxoAsLWerocs Noa CaHKUMSIMU poccunuckoro
onurapxa no nposeuwy «[aprt Beinaep»

Kommnanums Freedom Gbina 3apernctpuposana s Poccun B 2008 roAty, HO ee MO/I0A0#H Gpokepekuii Gusnice (https://tadviser.com/index. php/Person: Timur

Ruslanovich Turlov#2012: Purchase of Seven Rivers Capital) 3Ha4HTe/IbHO BHIPOC TIOCHE sropokeHis Pocenn  yepanuciuii Kpeim 8 2014 rosy.

[Nocne sropsiennsa CLLIA BBen caHKIHM OpoTHE {htg;s;f,fgfac.u-egsg[g.gm:fmediaﬁ%l,{_@gwrﬂoag?inline_) 0nurapxoB, OIH3KHX K npe3uaenty Poccuu Biaanumupy
HyTiny. Cpemm 5THX 0nHrapxos Gt Hrops Ceunn (https://en.wikipedia.org/wik i/lgor_Sechin), koropwiii G611 GbIBIIMM FHAROT anmuaucTpaus [ynisa,
3AMECTHTEIIEM [IPEMBEP-MHHHCTPA, & 3ATEM [EHEDATBHBIM /IHPEKTODOM T0C CHHOI HOH KOMIAHNH

(https://www.rosneft.com/governance/hoard/item/6078/) «Pocredtey. Ceunn tare KOHTPOAUPOBAN OXaBaHK. peruoHABHbI OaHk

(https://www.banki.ru/news/engnews/?id=7860702), Oyyqn renepanbHbv aupektopom «Pocedrmim 7] 8]

IIpossannmiii « laprom Beitaepom {hnps:r‘!wwzforbes.;gm{siles.fgiammmoggi11if2022fﬂ\5! 2/how-rich-i ins-ri i
igor-sechin-the-darth-vader-of-the-kremlin/)» CeyHH CHMTACTCA BTOPEIM [0 3HAYHMOCTH HEH0REKOM (hups:h‘yyM.lhcggmian,wm:husine;ﬂgzzgmiﬂjjgor-
sechin-the-cpimme—of-power-in-ggtin—mssja—msncﬁjconnm)g} B Poccuu nociie [yTHHA. DTi MesIy HAPO/IHBIC CAHKIIMHM CO3ANM BOSMOIKHOCTH LA TeX, KTO

FOTOB NOMOb ONHrapXam 0Soiia orpaHuyeHns, Bkiiouas Typnosa u Freedom.




HEPEBUY C UHSAUHCKOSU HIBIKU HU 2VCCKIL H3bIK

(https://www.express.co.uk/news/world/1611222/igor-sechin-putin-news-darth-

vader-russia-kremlin-oligarchs-spt)

(Briswui raasa asmuauerpanyn Myruna Wrops Ceunn, «/lapr Beiiaeps, cornacuo Daily Express (hitps:/fwww.express.co.uk/mews/world/1611222/igor-sechin-putin-news-
darth-vader-russia-kremlin-oligarchs-spt))

B mapte 2015 rosia, koraa Typnosy 6si10 seero 27 ser, Ceunn nauai nposky (https:/ir freedomholdingcorp.com/annual- reports/content/0001654954-17-
006033/bmbm ¢x9901 htm) «Oxabaukay komnannd Freedom, koTopas noske no HPOHH Cy L0 nepenmenosana 6ank B Freedom Finance Bank

(https://bosfera.ru/press-release/ohabank-stal-bankom-fridom-finans-i-pereehal-v-moskvu?amp). [9].

Bceero 8 mecaues cnycts, 8 noatpe 2015 roaa, Typnos smsen Freedom ua 6upixy 8 CLUA nyrenm 00paTHOTO CITHAHKS ¢ HedTerasoBoii KoMnaHueil,
—Topryometica Ha sreSuprcesom peke (OTC) [Crp. 4 (hitps://www sec.gov/Archives/edgar/data/924805/000165495417006033/bmbm 10k htm)]. Caesnka o
okynke «Oxabanka» y ero BAajbLUES, NONABIIKX 110/ CRHKIMH, GbINA TIONHOCTHIO 3aBepIIena (https://ir. freedomholdingcorp, com/annual-

feports/content/0001654954-17-006033/bmbm_ex9901 htm#:~text=0n%20March%2025 . Bank%20for%20%242%2C771.) B anpene 2016 roza, 4epes nars

MECALEB TocJe Toro, kak Freedom cran nyGnuansm,

[Tpuobpererine ObUIO 3ABCPILEHO B TO Bpems, Koraa cankimn CIITA (https://ofac treasury. ov/media/5961/download?inling) sanpemann rpakianam u
oprannsaunam CIIA, semovas wenasto dopmansHo skmouennniii B imerunr Freedom Holding, umeTs 10 ¢ HAXOIAIMMHCS MO/ CAHKIHAMH THIAMH H
Kopriopatmamy, Takumu kax Ceunn u Pockedrs.[10]

Mocne BTopxeHus Poccumu Ha YkpauHy B 2022 roay Freedom npoaana cBoi
poccuickuii GusHec cBA3aHHOM CTOpoHe 3a 140 MUNNMOHOB AONNapPOoB,
4YTOObI M36eXaTb CaHKLUWIA

Mo cnosam ogHoro U3 6LIBIWIKMX PYKOBOAWUTENEN, reHepanbHbIN AUPEKTOp
Typnoe u nokynatenb 6bINU «4py3bAMU AETCTBa»

To cocrosumio na mapt 2021 roaa y Freedom Gbuio Gonsine ofucor B Poccin, uem B mofoit Apyrofi ¢rpate, COrnacHo rogosomy otyety. [Crp. 7

(https://www.sec.gov/Archives/edgar/data/924805/000165495421006880/frhe 10k.htm# :~:text=K azakhstan%20(26)%2C%20K yrgy
020(1)%62C% 51a%620(44)%2C%20Uzbekistan%20(8)%2C%20Ukraine%20(13)%2C%20Cyprus%20(2)%2C%20Germany

%2C%20Azerbaijan%20(1)%20and%20the%20U.8.)] Cornacto coobmennam CMH, Freedom 661 9-M kpynmedimum

(htips://interfax.com/newsroom/top- stories/84079/) Gpokepom B cTpate.
" ione 2022 roaa, qepes 4 mecaua nocie sropikennst Pocenn B Yipanny, Typrnos oGbasu (hitps://www.reuters.com/markets/europe/us- listed-freedom-
ian-uni 06-01/

nolding-corp-founder-says-he-will-bu 0 HAMEPEHHH «H30ABMTHCA» OT POCCHIICKOTO GuM3HECa, NPOAAB ero camomy cede, Typios
HAAGANCH, 4TO STOT WAl KAKHM-TO 00Pa30M TO3BOAHT H3OEKATH CAHKIIMIL, 3a5BHB, UTO CaMblil HANCKHBIA DH3HEC KOMIAHUH TENEpPh GYICT TEXHHIECKH
«CYIIECTBOBATE HE3ABHCHMO OT XOLIMHIOBOH KomMnanum»,[11]

Buecro atoro s oktabpe Freedom noamucana coramenue o npogmwke (https://ir. freedomholdingcorp.com/all-sec-filings/content/0000924805-22-
000059/0000924805-22-000059.pdf) ceoero poceniickoro GusHeca 3a 140 munmonos nonnapos CIIA oHOMy H3 CBOHX COTPYIHHKOB, LieHa NOKyNK:
COCTABIIANA IPHMEPHO 3,3% OT PHIHOUHOIT KATMTATH3AMN KOMIAHIH HA TOT MOMEHT, HECMOTPA Ha T0, 4T0 GH3Hec NpHHOCKHT 25% ee ZI0X0/1A H GOMBIIYIO 4AcTh
ce sanBeHHoro Gy aymero notenuuana pocra.[12] [Crp. 118 (hitps.//www.sec.gov/ix?doc=/Archives/edgar/data/924805/000092480522000027/frhc-

20220331 .htm)] [Pgs. 4, Jwww sec.gov/ix?doc= ives/edgar/data. /0000924805/000092480523000013/frhe-20221231.h




HEPEEU0 C UHSAURCKUSD Hiblkd HU [JYCCKUU HIbIK

Coracho npece-penmy Freedom, nokynareney ctan Makcam [ToBAIMIIHN, 3aMECTHTEL IEHEPAILHOTO TUPEKTOPA W WICH COBETA AMPEKTOPOB POCCHACKOrO
Aouepuero npeanpusus Freedom (https://www.freedomholdingeorp, com/news-media/press- releases/det tail/44/freedom-holding-corp-russian-divestiture-

gpnl_-gu;_d_) Cienka BKNOYANE OIUIaTY HAIMYHEIMA B pasmepe 51,5 man goanapos CLUA ¥ npussTie nokynarenem ofa3aTenscTsa B paiMepe 88,5 MaH
oanapon CIITA.

HecmoTpsa Ha «npopaxy» B Poccun, TypnoB no-npexHemy KOHTponupyet

KOMMaHUIo, COOBIMUN HaM OAUH U3 ObIBLIMX PyKOBOAUTENEW BbICLIEro 3BeHa

Freedom

Bripimii pykoromuTens riciero 3sena Freedom Holding, awuno paGotasiimii u ¢ Typrossin, # ¢ [TOBATHITHHEIM, OTHCAT NPOARIKY «Dpuaom Dunanc
Poccus» [Nopanuuuny Kak ynosky, 4iods oGolma caHkimm:

« Maxcum [osanmam, no cymu, noxynamens, Sg1Aemca 21aeoil 6ax-opuca demusexozo nodpazoenenun Typrosa. To ecrn 01 eMy KaK dpyz demcmsa,
da? 1 on do cux nop mam pabomaem. Hosmomy o1 npocmo cozoan GuOUMOCHIL NI0Z0, YMO NPOOAN NPEONPUAIMIE C60EMY OPY2y NPUMEPHO 3a CMO
Munmionos donnapos. Xoms y smozo napus na cuemy 6v1o ve Goaee 5 muaruonos domnapos CLIA Y.

«I1osmomy 5 npednonazaio, ¥Mo onlt NPOCMO COCNARI MAK, HIMO, Bbi HAEME, € HEbI0 HCROTHENUA CANKIMI 1 cO30anLLA 06U(e20 UMUONCA NOOdepIHCKU
Poccuu u sedenus busneca 8 Poccuu onu npodanu poccutickoe npednpusmue. Ho on (Typaos) éce elje Konmpoaupyem ezon.

3T1oT Wwar He o6MaHyn yKpauHcKkue Bnactu: YKkpamHa npMoctaHoBuna
“jencreue 6pokepckon nuueHsun Freedom u 3amopo3suna ee aKTUBbI

Tumyp TypnoB Takxke noaseprca NUYHbIM CaHKLMUAM CO CTOPOHbI
npesnaeHTa YkpauHbl Bnagumupa 3eneHckoro u3-3a ero cesisei ¢ Poccuei
Kak 66110 0TMeueHO Bhiie, YKpanHa, Hapaay ¢ Poccueil, 10/ukHa Gbna CTaTh 0CHOBHBIM «iBuratenem poctay Freedom. [Criakin 1 1

(https://web.a.rchive.org/web/20200924123143/https:/dlio. ux 3. cloudfron 713b2598267fb1a75eb0f1b398389/freed
omholdingcorp/db/357/3101/pdf/2020-02-02+FRHC+corp+pres+30+2020F Y +%628eng%29+.pdf)].

C‘oruacuo romosoMy oTeTy 3a 2021 rox, Freedom nmena 3HAMHTE/ILHOE NPHCYTCTBHE B YKPANIE, HMER 13 odwcor no Beeii crpane. [C1p. 7
v/Archives/edga.r/data/924805/000165495421006880/frhc_10k.him#:~lexi=K azakhstan%20(26)%2C%20K yrgyzstan%20( 1)%2C%20Russ
020(44)%2C%20Uzbekistan%20(8)%2C%20Ukraine%20( 1 3)%2C%20Cyprus%20(2)%2CY%20Germany%e20(2)%2C %20Azerbaijan%20(1)%20and%20the
"/QUU S.)l Beero uepes isa s noc7ie moanucanus cornamenns Freedom 06 oTkase ot poceniicknx axrusos 17 okrabpa 2022 rona npesuieHt YKpanHsl
Bragumup 3enexckuit uian ykas (hitps://www.president.gov. ua/documents/7262022-44481) o BReIeHHN CAHKIMIT B OTHOIEHHH OCHOBATENA H MCHEPATEHOIO
mupextopa Freedom TyproBsa, a TAloke APYrUX JIHLL 38 NIPEAN0IAragMoe CoNSHCTBHE POCCHHCKOMY PERHMY HIH €10 (puHaHCOBOH cHCTEME.

17 KOHKDETHBIX CAHKIHOHHEIX MED BKTOUATH 3aMOPAKHBAHKE AKTHBOB, NPEKPAILEHNE BCEH KOMMEPHECKOH IEATENLHOCTH, 3aNPET HA BIBO/L AKTHBOB K3
CTPaHBI ¥ 3ANpeT Ha Bre3a B Ykpauny.[13]

Bauoposxa aKTHBOB Ha Y)cpanue mcgynar.b (https://forbes. ua!muneﬂsanktsn-dlya-eks:gg vanina-y i
v zablokovani-28112022-10062https: Hforbe_g_ga_!monevfsgnm
Iga—eksrosmanlna—y k-viashtouamv kholdmg-freedom fi nance-hmura-furlova—vartfstvu 35-mird-shcho-potrapiv-do-spiskiv-rnbo-
~35-mird-grn-ukrainskikh-investoriv-zablokovani-28112022-10062) 12 800 kuenrekux c4e1os Freedom H aKTHBOR Ha CYMMY OKOO 95
wuiHoHos aowiapos CIITA, a Takske BKIIOMANA NPHOCTAHOBICHHE ACHCTBHA YKPAHHCKOI GPOKEPCKOH HIEHIHH Freedom Ha 5 ner.




HEPEBOU C UHZABUCKOZ0 H3bIKG HU PYCCKUL 3IBLK

HALIMOHASBHAS KOMUCCUA NO
¢ LIEHHbLIM EYMATAM U ®OHAOBOMY MEHIO
L % PbIHKY

I
fo

FrnagHas [ Hosoctn [

Komuccusi NprocTaHoBUNa AENCTBUE NULIEH3UM
«Opuaom PUHaAHC YKpauHa»

09.11.2022

HauWoHanbHan KOMUCCHA MO LieHHbIM Gymaram v (pOHAOBOMY PLIHKY NPUHANA peuleHne o
NPUOCTAHOBIEHUH ASHCTBHA NULIEH3NIH 000 «®pugom PUHAHC YKpanHan.

Komuccus npuHsamna COOTBETCTBYOLEE NOCTAHOBNEHUE BO UCNONHEHUE pELLeHWUA MuHucTepcTea
HaUMOHanbHO# Ge3onacHoCTh 1 0BopoHL! YkpauHsl oT 19 okTabps 2022 roaa «0O npMMeHeHun n BHECEHUN
U3MeHeHWil B NepcoHansHbie cneyunansHele SKOHOMWIeCKUe U A pyrie orpaHinyuTensHbe Mepsl (caHKummn)»,
BEE/EHHOrO B AeiicTene Ykasom MpesnaeHTa YkpanHel ot 19 oktabps 2022 roga Ne 726/2022.

(HMetoqamx: HAMOHANEHOE RISHTCTBO N0 UCHHBM OyMaraM Y EpaHiLl
(https://www.nssmc.gov. ua/komisiia-zupynyla-diiu-litsenzii-fridom-
finans-ukraina/) nepeseneno ¢ nomomeio Google)

Uepe3 aBa s N0CAE yKasa opraHusauns Freedom (https:ﬂir.ﬁecdomholdingcnrp,cmrlfpress—releascsfdetailmDr’statemem-fmm-ﬁecdum—ﬁnanoc-ukraine-on-
unanticipated) ony61HKOBaIA NPecC-PENH3, B KOTOPOM 3aABILIA, HTO (OWIE/IOM/ICHa? PEIICHHCM YRPAHHCKIX BJIACTel, HA3BAB €10
_ commbkoti» https://ir freedomholdingcorp _com/press-releases/detail/40/statement-from-freedom-finance-ukraine-on-unanticipated
“OMnauHs 3a9BHIA, 4TO ¢ COTMANIEHNE O NEPEaYE POCCHICKIX aKTHBOR O/IHOMY H3 COTPYAHHKOB, IOCTHTHYTOC MCHCC HEAC/IH HA3AL, H NPHHSTHE

LYP/IOBEIM KA38XCTAHCKOIO FPAKIAHCTBA TPEMA MECALIAMH PAHES B HIOHE 2022 rona |h}m§;ﬁguzmoni_rgr.cumfbusinessffiﬁg:‘timur-uglgv-beggmg-n—kmh-
citizen) ARAAKOTCA TPH3HAKAMM TOTO, HTO KOMMNAHHS Pa3opeaia cessu ¢ Poceneii.

KOMITaHNSA 3aMBHIA, HTO, N0 €€ MHEHHIO, CAHKUMH «OyIyT OBICTPO CHATEIN,

Tekyluue MPOBEPKH CAHKIMOHHEIX CIIMCKOB NPABKTENLCTRA Y KDAHHEL (https://sanctions.nazk.gov.ua/en/sanction-person/1 8528/) NOKa3LIBAIT, HTO CAHKIHH
BCE elIe AeHCTBYIOT.

MpuasiBasM NPaBMTeNLCTES MUpa

BB8CTH CAHKLMH NPOTUE 3TOM0
TYPINOB Tumyp WeroBeKa 3a ero NoANePKKY BORHEI
Pycnanosuy Poccun npoTvwe YrpanHil.

n CBOMM By B
coupansHsix COTAX:

Nidtibie faHABE cow

WMA B CAHKUMOHHLIX Tumyp Pycnaroauy

cnncKax TYPNOB Tumyp Pycnaxoauy
TYPNOB Tumyp PycnaHommy

* [lata w mecTo poaexwn  13.11.1987
Macksa

DoxymeHThI Bereduupmap, MNpeacesatens HabnioparensHoro coseta 000 Bakik
a®@pugom DuHaHC

* UHH 502504821205

Np B L, 4NEH OpraHa yNpaeneHuA NpaanpuaTHA NioBod dopmsl

CaHKUMA COBCTREHHOCTH, OCYLLECTENAIOWLETO AEATANEHOCTE B (PMHAHCOBOR
cdepe (Gank), KOTOPLIA MATEPUENEHO, (DUHAHCOBO MM MHBIM cbpasom
MoAASpHMBEAET [ERCTEMA POCCMACKOR Peaopaumn, NOADLIBAIOWME UNK
CO3ASHLIME YTPO3Y TEPPUTODUANSHON LENOCTHOCTW, CYBEpeHIUTaTy

A

(Merounsk: Crmcox «Boitna » Yrpanue 1 CaHKIHM) (hitps:/sanctions.nazk.gov,ua/en/sanction-person/18528/),
i M reperaos Huocrpannsix Jen Y xpanmst)

«Ilocae Toro, kak Poccnsi Bropriiach B YKpanHy, ThiCS4H POCCHSH 00PaTHJIHCH B
®pugom @unanc (Kazaxcran), 4To6bl OTKPBITH CYeTa H NEPEBECTH CBOH AKTHBBD) —
ObiBIIHI coTpyAHHK @praom PUHAHC

IToce Bropkerns B Ykpanny Kasaxcran neITaiics COBMEINETE POJlb (https://www.businessinsider.com/us-backs-kazakhstan-cracks-russia-relationship-over-
ukraine-2023-2) KMOYEBOTO COIO3HMKA POCCHH C TIOJLICPKAHHEM TCIUTEIX OTHOMISHHH ¢ 3amaiom.

[Moseiserca Bee GOMbIle JOKAIATENLCTS H BbI3EIBAET 00ECIOKOSHHOCTh (hitps://home.ireasury.gov/news/press-releases/iy1445) KasnaueHcTso CIIA, uto

Kasaxcran cran «rafibiv corosHukoM Kpemisy (https://en.odfoundation.eu/a/494919 kremlins-secret- _ally-how-tol rev-is-helping-putin-circumvent-
sanctions/)", nomoras Poccuu 0OXOJMTL BOEHHBIE CAHKIMH, BBO3A 3ANDCUICHHLIC TOBAPL (hitps://www reuters.com/business/russians-flood-kazakhstan-

with-sanction-busting-requests-sources-2023-03-17/) n nomoras (hitps://eurasianct.org/kazakhstan-banks -flummoxed-by-russian-money-whack-a-mole)
COTHSIM THICAY POCCHAH BBIBO3HTD AEHBIH.



LIEPEEUU U UHAMUUCKUZO HIOIKA HU PYCCKUL HIBIK
Taxum 06pasom, Kasaxcran SaeTCa BukibiM uiauaapyoM s Freedom, ¢ KOTOPOro OHa MOKET MPOJODKATE NPUBAEKATE POCCHIHCKAE IEHBIH, COXPAHAA
IPH STOM JOCTYIl K MUPOBBIM PHIHKAM.

HenasHo OwBmuit cotpyanmk Gpokepckofi u OaHKOBCKOH KOMNAHHH ®pugom @unanc s Kasaxcrase pacckasan, 4I0 ©Tal CBHACTEJCM PE3KOO
NEPBOHAYATEHOTO YBETHUECH M NOTOKOB POCCHICKHX JICHET Hepes Kazaxcran:

«ITocne smopacenus Poccuu Ha YKpaumy meicauu poccusin o0pamuiucs o Dpudom Dunanc (Kazaxcman), mobist omipeimb CHema u nepesecmil csou
aKMUEHLY,

Bisumii cotpyannk Freedom Holding u3 Jlonaona oXapakTepisosan yCHIUA KOMOAHHI 110 NOATOTOBKE K NOC/EACTBUAM BTOPAEHNA B Ykpaudy B 2022 rojty Kak
«NPOIECC BEIBOA POCCHACKOTO OH3HECA W3 HAMETO XOIAHHID) .

Ouy pacCKA3IANH HAM, YTO YaCTh YTOI0 [1aHa BRTOUAIa B cefa vipasnenne GH3IHECOM, OPHCHTHPOBAHHBIM Ha Poccwio w3 Kazaxcrana:

«Tem He Menee, Ka3axXCKull PHIHOK OYeHb BIU30K K POCCUTICKOMY PUINKY, KK MePPUMOPUAN,HO, MAK U N0 8CEM OCMANLHbIM 8ONPOCAM, U Mbl 8CE PASHO
MOSHCEM OBCAYNCHBAME KIUEHMOS U3 KA3AXCKUX oucos um. d.»

®puaom ®unanc B Poccun u KazaxcraHe noMor BbLIBECTU CPeACTBa U3
6aHKOB, NOMNaBLUMX NOJA CaHKUUMK

Hanpumep, 06 anpens 2022 roga CLLUA BBenu npoTuse Anbdga-6aHKka caMmblie
eCTKue MeXayHapoaHble «CaHKLUKU NONTHOW GIOKUPOBKU» C 3aMOPO3KOM
aKTUBOB.

Heckonbko aHel cnyctsi Freedom peknamupoBana yao6Hyio ycnyry,
noMorarlly o KInneHTam BbiBOAUTb aKTUBbI U3 Anbda-banka

Anba-Bank, kpynseimmit sacTHb 6ank Poccun, nonan noa cankuun CIIA ¢ Hauana sropicHis B Vipauny B despane 2022 roaa

(https://ofac treasury. gov/media/918476/download?inline). OcHoBaTe.ib «Astb{an, HAXOIIHIICA TI0J CAHKIIHAMH OJIMrapX-mMusuiuapaep Mixann Gpuvan
(hitps://sanctions,nazk.gov.ua/en/sanction-person/451/). kak cooSmaeTes, ABIACTCA GAMIKMM COPATHHKOM NPEINJICHTA Poccuu Baamumupa [ytana u
OTIHCHIBACTCH {nt_tps:ﬁ,f_'wwwkreuters.cunﬂwcrld!eump;!mgsm.s-fridmgn-aven—contesx-sguriouS§u-smctions-;Q2& 03-01/) kax «nocoOHHK GMAKHETO KpPYyTa
Tlymunan.

06 anpens 2022 rosa beastii gom u EC peenu npotus Anba-baHka «caniumn noaHol 6I0KHPO https://www,whilehouse.gov/briefing-

releases/2022/04/06/fact-sheet-united- s-o7-and-eu-impose-severe-and-immediate-costs-on-russia/)» — OIHH H3 CaMBbIX HKECTKHX CAHKIHMH CILA. [1
(https://home.treasury. gov/news/press-releases/jy0705).2 (hitps:/www.acams.o ites/def: 022-

05/Sanctioned%20Russian%20Banks_Infographic_May06.pd)] Hosbie Mepsi 03Ha4amH, 10 KIHCHTbI NOTCPAIOT AOCTYI K HHOCTPAHHBIM LEHHBIM Oymaram, a
BCE TPAH3IAKIKH OYAYT 3aMOPOIKEHBI.

70T lwar GAKTHMECKH 3aNpENacT MoGOMY TPKIAHHHY HIIH IOPHAMHECKOMY JTHITY CILA Bects Gustec ¢ Gankom. B 3ageneHuy benoro goma

s://www.whitehouse.gov/briefing-room/statements-releases/20 040ﬁffact—sheei-united-stat;;-g?-und-eu-im_pcse—severe-snd-immedjm-wsl_,s;_qu-mgsia_i1,
JOBABIAIONIEM O CAHKIIMSX, TOBOPHTCA:

«Dmu mepe 3amopozam ece axmugyr Coepbanxa u Aneha-banka, uMelnjie omuowenue x dunancoson cucmeme CLLUA, u sanpemsm 2paNcoaHam
CIIA secmu ¢ movu Guanec... Anegha-bank MCS KPYRHET uac unancoseim yupexcdenues Poccuu u uemeepmeim no senutune
(punarcosuim yupeoicoenuem Poccuu é yeaomy.




Hepesun C UieUUEKOSD HIBIKU HU PVCCKUN ASBIK

Kaznaueticteo CIIIA (htips://uslugi.tpprf.ru/General%20License’ ) yeranosmi0 cpok A0 06 mas 2022 roaa juis HpeKpalienn BCex onepatmii
¢ Anbta-Bankom. Komnanus «dpuiom Gunanc Poconsy (10 100, KaK 0HA 327BIIA 0 CBOCH «OTHYKICHHOCTH

ww._freedomholdingcorp.com/news-medi -rele il/44/freedom-holding-corp-russian-divestiture-: ved-and)») BMeLnanacs,
YTOOR! 06NEruHTS BEIBO KIHCHTCKUX AKTHBOB W3 YIKE HAXOAAMETOCH N0/l CAHKLIAMY OAHKA, B TO BPEMA KaK MHOTHE JPY rHe GPOKEPCKHE KOMITaHHH
oTkasammcs 1o caenats (hitps://www.reuters.com/business/finance/sanction-fears-deter-russian-brokerages-adopti b ients-sources-2022-
04-1

COr/1aCHO APXHBHBIM KOTHAM BeG-caiita «Dputom Dunanc Poccusy (https://web.archive org/web/20221207100834/https:/old.cifra-

broker.ru/about/company/us/124785/), KOMNaHHA OTKPHITO PEKIAMUPOBAIIA FTY YCIIYTY. 3asBISA, YTO «BCE, YTO BAM HYIKHO CIIEATh, ITO OTHPBITE CHET (B

MOpusoM DuHAHC)Y.
WK «®puaoom ®UHAHC» YBEAOMIAET KNHEHTOB «Ankda-UHBecTHLMH?
25.04,2022 20:38
Yeaxaemeie KMeHTsI!
Ecri Bbi PELLMIW NEPEBBGCTY CEOW aXTHBL! M3 NPpoeKTa «Ankda-WHBECTHLMM» (3aparucTpupoBaHHsId TosapHbIA sHak AQ «AllbPA-BAHK») 8 D00 MK
“BPAIOM DUHAHCH W NOARNM COOTBETCTRYKILLYIO 38RBKY B Anbta-WHBECTULWAX (38PErMCTPHPORaHHSIH ToRAPHEIR Hak AQ «Allb®A-BAHK»), sam He
noTpefiyeTcA NOABBATL NOPYYEHWA HA NPYEM LekHLX Cymar B MK aPpugom PuHancs. [OCTETOUHO TOMBKO OTKPLITE CHeT.
B! MOMETE NOATL 38ABKY HA NBPEBOA AKTUBOB 13 «Anbda-MHBECTULMAS (3aPerMeTPUPOBEHHLIA TosapHbIA 3Hak AD «ATTb®A-BAHK») n noTOM OTKPLITE
cueT 8 MK aedpraom GuHancs. Cuer He ofasatentHo fomkeH GoiTb DTHPEIT 40 OKOHUSHWA NaThi NPHeMa 38RBOK B Anbtha-MHBecTULMAX
(3apercTpHpoBa-HLIH ToBapHEIR 3Hak AD «ANBDA-BAHK»)
Komarga 000 WK «Dpracm DUHEHCs LeNasT Bos BOIMOKHOE, YTobkl MEKCHMAansHD anapaTuano obpaboTaTs BalM 33ABKA HA OTKPLITHE CHETA.
WK « ®puaom ®UHaHC» YBEAOMNART KNUEHTOB «Anba-MHBecTULMmn
25.04.2022 20:36
Yeaxasmble kweHTs!|

= ECIV 851 PELANK NEPEEECTH CBOM aKTHBb M3 NPOSKTa «Anbda-MHBECTULMYS (38PErMCTPMPOBEHHLIR ToBAPHLIA aHak AQ «ATIb®A-BAHK») & Q00 MK

aDPIAOM DUHAHC» 1 NOAANK COOTBETCTBYIOWIYHO 3aRBKY B Anbha-VHBECTULMAK (3EPErCTPMPOBAHHLIN ToBaPHLI aHaK AD «Allb®@A-BAHKs), sam He
noTpefyeTcA NOLEBATL NOPYHEHWRA HA NPWEM LeHHbx Dymar 8 MK ePpugom DuHancs. [JOCTATOMHO TOMKO OTKDLITE CHeT.

Bl MOKETE NOASTE JANEKY HA NEPEEOA SKTB0B W3 ¢Anb(a-VIHBECTULWMAY (3PETMCTPMPOBAHHSI TOBEPHEIA 3HaK AQ «ANTbDA-BAHIKs) u NOTOM OTKpLITE
cuer B MK «®pusom Gunarics. Cuer He oBsagTensHo Aomkek SeiT OTKPLIT A0 OKOHYEHMA ASTE! NPHEMa 38RB0K B Anbta-VHBecTULMAX
(amparvcTprpoBaHHEN ToBEpHEIR 3Hax AD «ATBDA-BAHK»).

Komaxaa Q00 UK «@praom QrHEHCH fEN36T BCE BOIMMKHOS, 4T00LI MAKCHMANEHO ONepaTHeHo oBpaboTaTh BalM 3BABKW HE OTKPLITWE CHETAE.

(McToununk: nepeso,i w2 apxuaa seb-cailta Ppuaom PUHaHC
(https:/fweb.archive.org/web/20221207 100834/https:/old.cifra-broker ru/about/company/us/124785/))

YeTBepo npeacraBuTenei pocCMMCKON «(PMHAHCOBOM 3MUTbI», CBA3AHHbIX
¢ «Anbda-Ipynn», BKnoYasa ee ocHoBaTens, NoABepriucb CaHKUUAM
KaaHaueicTBa CLUA Bcero Heckonkko aHew Hasan, 11 aBrycra 2023 roaa.

Cankumy B oTHOWEHHH « Amhdia-Tpynny npojomkaloT neficreosats. Heckonsko anefi nazan Kasnaueictso CIIA o0BABKIO 0 HOBEIX CAHKIIHAYX
(https://home.treasury . gov/news/press-releases/iy 1690) B OTHOMIEHMH «BIIHBIX MPEACTABATECH QHHAHCOBOHA 3MHTHI Poceumn,

HoBbie CAHKIMH HANIPABIEHE! MPOTHE OCHOBATEITA W HAGMOAATE/ILHOMO coBeTa «Anbda-Ipyim. 3aMecTHTEN: MHHHCTPA (huHaxcoB Yomuin AneHemo
TIPOKOMMEHTHPOBAIL

=

«Bozamsie npedcmasuments POCCHIICKO IAUMBL DOLNCHb UFDAUMbLCA O WANIOIWE, Ym0 OHU MOZYM 6ecmu dena Kax oGnuno, noxa Kpemiao
gedem soliHy NPONNE YKPAUNCKo2o HAPoou. Hawma mexcdynapoonan koamuyua npoooaXcum Npueiekams K OmeemcmeeHHocu mex, Kma
cnocobCMmensan HeoNPAsOaHHOMY U HECHDOBOYUDOBAHNOM)Y GIMOPJICEHNIO 68 VKpauy ».

HecmoTtps Ha caHkuuu, FFIN Belize no-npexHemy peknamupyeT BO3MOXHOCTb
oTnpaenaTe pybnu yepes Anbda-baHk

3TO NO3BONSIeT KNIMEHTaM NepeBoauTb pyonu yepes 3anpelieHHbIA
poccuickuin 6aHk Ha poHAoBbLIA pbiHOK CLUA

Freedom nponomicaet 11y GH4HO NpeuIarars iMeHTaM cnocodk 06xona caHkini yepes Alb(a-baHk.



Higpesun C UHAUUCKUCY HIBLKU HU PYCCKUN HIDLK

Caiir wacTHo# komnanuu Typiosa FFIN Belize (https:/ffst.bz/details/). na kotopom paswmeiena nudopMauna 06 agTopekux npasax 2023 roaa, npepiarast
KIMEeHTaM 1Ba BAPHAHTA NOTIOMHEHMUA CBOHX GPOKEPCKHX CUETOR B poCCHicKHX pyOIAX NyTeM BHECSHMA CPE/ICTB Ha CHeTa FFIN Belize 8 Mockse. Oauun u3

BapuaHToB — Anba-bank.

PexausuTbi ana nepesoaa AO «ASTb®A-EAHK» (RUB)

nonwa'renb FREEDOMSECURITIES TRAD]NGINC -
Howep cuera 40807810801100000041 o

BaHk nonyuarens AO «AlTb®A-BAHK»

- VHH/KINMN Geneduunapa 9

‘BUK 044525583

30101810200000000593

. {.Hcm'um: neb-ca

1342/ 775087001

tir FEIN Belize (hitps.//ffst.bz/details/), nepeson)

Brparue, FFIN Belize npejniaraeT poccHAHaM BO3MOKHOCTb IEPEBECTH PYOIIH 1EPe3 0JIMH H3 CAMBIX MOJICAHKIHOHHAIX OaHkoB Poccuy NOCPENICTBOM
nuneH3HpoBanHoi B beause Gpokepekoit koMnary TpaMo Ha GoHA0BBIH peiHOK CLLIA.

OnuE 13 GBIBIMX PYKOBOAMTE IS BLICIIET0 IBEHA, ¢ KOTOPBIM MBI FOBOPILH, OOBACHIIL, YTO KIMEHTEI MOTYT BHOCHTE CPEICTBA B PYOIAX WIH APYIHX
pamotax » Poccuu u monydars o6patso cpeacsa ot FFIN Belize B nonnapax CLUA whnu mupxamax OAD na cueta b moBoit Touke MHpA.

CnycTs HeCKosNbKO MecsueB nocne BBeAeHUs CaHKLUMWA NpoOTUB
poccuiickoro 6aHka BTB ero knueHTbl nogenunuck B Telegram-kanane

coBeTamu no nepesoay aeHer us BTE B ®puaom PunHanc B KasaxcraHe

ik (ha-Bank — He eMHCTBeHHBLH npHMep, koraa Freedom, 1o Beeil BRANMOCTH, TOMOT KIHCHTAM BBIBECTH GKTHBEI H3 HAXOAMETOCA MO/ CAHKLIMAMH

POCCHACKOTO DaHKa.

24 thespansa 2022 rona KaskaueHcrso CLLUA 00s18HI0 0 BBEIEHHH CAHKIIH NOTHOMH onoxuposkn nporus BTE (https://www.vth.comA, BTOPOIO 110 BEIHYHHE
poccHiickoro Ganka, cornacko npecc-pemsy (hitps:/home. treasury. gov/news/press-

releases/i #i:~ text=0F AC%20has%20imposed %20blocki

.8%20systemically%20important%20financial “20institution,). HecMoTpa Ha 310, MBI

OBHAPYHHITH TIPHMEPE! TOT'0, KAK KIHEHTLI 00XO0IMIH CAHKIIHH H NEPEBO/INIH CPEICTBA HEpes BTE B ©@puiom Ounanc.

Hanpuwmep, s Telegram-kanase (https:/t me/ffin_global _chat), kotopsiii nepeBonTes Kak «pugom CGunanc Kazaxcran - YAT», yuacTHHKH ACTHIIHCH
COBETAMH N0 TIEPEBOY CPEACTB Yepe3 poccuiiciuii Gank BTH » ®puom dunanc & Kasaxcrane.[14]

CKWIA NEPE! 3. NONONHEHWE CYETA/ BAHKOBCKWA NEPEBON
Pexawavel hitps: fbankffin kzfru/pageirequisias PauauauTtel hitps Foankfiin kz/ru/pagefequistes
TalSnuiia & pAcHETaMK KOMUCCIWA Ha Nepeacds: (npoeepaiTe Tafnuua ¢ pacHeTant HOMUSOWA HE NSpesogsl (NposepAlTe
BKTYENGHOCTL faHHL) SKTYANLHOCTE aHHBIX)

31

QR-KO4k! © PEKBUINTAMMW Yeped padusie Bankm

3141

MNepasog wa THekodih yepes Ixcnobank
Bea KOMMCCUK, 1-2 pabodux AHA

31.2

Napesop ki TuHerodih wepes Paddpanien
Be3 komuccim, 2-3 paboumx AHA

3.2

SWIFT xon: KSNVKZKA
3.21

Honnaposein SWIFT 13 Trroxogdg

== 0.9% (0.4% ans Premium) 3a nokynky sanioTsl y Bpokepa % 3a

swift-nepesog (MwH.

$30, maxc. $200). vor

PyGneasrt SWIFT na Tusbkod g

1000 P 3a nepesog
3.3 Mepasop Tanre

E‘*‘l =

ans Premium — BecnnsTHo

MNepesop B pyonax
QR-KOgk! ¢ PEEEMINTAMM Yopes paskbie Banum

Yepes kcnoBaHk
NMepeasca ws THerodih Yepes Kenobarn

i-lepe: Painpanizen
Nepseoa #3 Tudsrodid wepea Pandansen

SWIFT nepesop

SWIFT kon: KSNVKZKA

SWIAFT us Tuexod
Jlonnapossii SWIFT na Tiunsxodid

PyGnensm SWAFT wa Trdbkogd

23 BT6




11EPRE0U € UHEAUUCKUZO RIBIKU HU PYCCKUE AIBIK

(Merowme: «Opunon Guanc Kasaxcran - YATs (https:/t.me/ffin ‘global chat) s Telegram ot 14
wions 2022 1, CeRs MEPeRO HA AHIIHIHCKHH AIBIK, CPABA: OPHTHHAN)

TMoxoxyto cxemy BTh knnenrst 06cysmam Ha Ipyrom HHTEPHET-(OPYME NONY IAPHOTO POCCHIICKOTD TYPHCTHYECKOTO caliTa Awd.ru

(https//forum.awd.ru/) nox 3aroioskom
https:/forum.a arch. sk=t&sd=d&sr=posts&kevwords=freedom+finance& =410997&sf=msponly&ch=-1&start=40), koTOpbIf
IepeBoIMTCA Kak «nepesoj AeHer i3 Poccun na sam cuer 8 Kasaxcraney. B coobuenuax dpunom Gunanc Kasaxcran ynoMHHaeTca Kak Gauk,

npuHEMaonmii nepesoast ot BTh.

TMoms308aTe s OFBACHII CXEMY KaK MHOTOYPOBHERYIO Tpamakingo; 1) [lokynka Ka3saXCTaHCKOH BalOTsl TEHIE 4CPe3 BTE; 2) Bemsoa cpeacts Ha cHeT B
BTE; 3) Ompaska cpeacts B ®punom dunanc. [Tocr 5340 (https://forum.awd.ru/viewtopic.php?p=11313416#p11313416)1

Onun 13 nons3osaresied 05 mona 2022 rona 3agsui, 410 Gpuaom OUHAHC NPHEAT STOT THT TIEPEBOIA, B TO BPEMI KAk Apyroit kazaxcraHckwii 0ank, LK,
OTKJIOHHTI €T,

Re: MNepesopn gexer ua Poccun Ha cuert 8 Kasaxcrade
OF w05 mona 2022, 10:04

&€ SashkaPro wanwcan 05 wons WiZ2. 05:41 ¢
Kro wa BTE TeHTe, KEKOR W3 BAHKOR NyYLME NP '] TeHrE 3 BTE.)

B nATHHLY BeuepoM R oTnpasun Texre w3 BTE & Tpu Gamsa; Kacnn, BLUK, ®prac
* Kacnu - NpHILen B0 BYOPHWK YTPOM
« BLIK -

(Herormms: @opys Awd.Ru [Coobmenue 1215] (hitps://forum awd nw/viewtopic.php?p=11018993#p1 1018993}

_Forbes Russia: NonaBwwui nopn caHkuuu «TuHbkodg ¢ BaHk» nocoBeToBan
-BOWUM KNMeHTaM OoTKpbiBaTb cyeTta B ®puaom baHk KasaxcraH

Ha tone narsiea poccuan 8 Kasaxcran, Tunskodd bank ;htlpg_:_g{finvesnncnmlicx.unctgd.or,ﬂ...f'invcstment-nu]iw—mm:imrimeasuregﬂz.jlﬂfcme@dmign-
adopts-the-tenth-package-of-sanctions-against-the-russian-federation-), BKmotenHbIi B CAHKIHOHHBIC CIUCKH EC u (https://home treasury.gov/news/press-
glgg.:sfiy1ﬂgﬁ'~;m}g:—TSC%ZOTinkaﬂ"z&ZGBmk"/ﬂO(Tinkgﬂ"/&OBank)ffl?,c‘ynma%wcommercia]%?.()bank"ngOin‘ZoZOMnsg;gw“/nzc%ztmussia%ZOTinko
f%620Bank%20is% i l\f‘%’oz()owncd%a(lbv%20U.S,%QDdesigga.ted%ZOWadimir"@OOIegg_\«_ig!l%z0Potanin.%20Tinkoff“4;20&mk°/n2[1wasefggﬂ§mg;iun
€d%20by%20the%20European®%20Union%20(EU)%20and%20the%s20United%20K ingdom?%620( UK)%20in%20February%20and%20May%2001%4202023%
2C%20respectively %C2%A0%C2%A0), BenukoGpuranun B fepaie 1 Mac 2023 roaa. a Taike B cankunoHneii cnmeok CITA 20 wions 2023 ropa
(https://home treasury gov/news/press-releases/jy1636) pecoMenonan CBOUM MPEMHATLHBIM KIHCHTAM OTKDAIBATEL CUETA YIATCHHO B punom bank
Kasaxcran, no aanasiM_Forbes Russia (hgps:;‘iwww.forbes.m!ﬁnansvm85993-tin-koff-hmk-nagai-preglggg;-klientammkm-k_ggg-v-kar@m}. [15][16]

PyKOBOAHTEICM HHBECTHLMORHOTO noapazaenerms Tunskodd bauxa, « TuHbko(d HupecTHium», SBARCTCA Jlvwrpuii [anueHko, JasHMil copaTHHK
Typnosa, KoTophii, coriacHo c¢ro npoduio s Linkedin, ¢ 2011 no 2019 roa 3aHHMaN J0/DKHOCTh 3aMECTHTEIN reHepaibHOro MperTopa @priomM MHHAHC
Pocens iwww.linkedin.com/in/dimezzio/?originalSubdomain=ru).



l1epesou © CHEARUCKUS0 HZBIKU HU PYCCKUN HSBLK

@oTo Hukte Monosa/RBCITASS

Tunbrodd Bank Ha4an PACCKAILIBATL CBOMM MPEMHYM-KIHEHTAM 0 BOIMOKHOCTH OTKPLITL KAPTY
Mastercard B kazaxcranckom Freedom Bank. Cam «Tuubko@d» B conne hespans nonas non
eBponeiicKHe CAHKIINN, NOCHIE 9ero GAHKY TPHULIOCH ONPAHNINTL BATIOTHEIE NEPEROILI B HEKOTOpLE
sapylesnbie CTpanbl

‘card B. wom Freedom Bank. Cam « Tuabrodhg» B konue denpais nonai noa
enponeiickie CAHKURI, NOCTe Hero GaHKY NPHULIOCH OFPANHYHTL BAJIOTHLIE NEPEBOIBI B HEKOTOPLIE
JapybexHbIE CTPAHBI

— (Heroumm: Forbes.ru (https://www.forbes, ru/finansy/485993-tin-koff-
bank-nacal-predlagat-kli otkryt-karty-v-kazahstane))

[loABO/S MTOT, HAM OCTAETCH MPEnooHKHTs, yTo poct Freedom Holding B Kasaxcraue, cxopee seero, bl 06ycoBAeH Henonk3oBatuem Kazaxcrana B
KauecTse TAHHOro Mocta B POCCHIO, 4 HE OPTaHWYECKHM BHYTPEHHHM POCTOM.

B uenom: Mbl CYUTAEM HENnoCTUKUMbIM, 4YTO NyONMYHasA KOMMNaHuA, akunum
koTopo# koTupytotcsi B CLUA u Toprytotcs Ha 6upxe Nasdaq, Harno
pabGoTana Hag cucTteMaTM4eckum o6xonom caHkuuu CLUA B TeueHue
MHOIMX nert

Ipasutenserso CIITA yenmino caHKiwi npoTe POCCHH NocpecTBoM WHTEHCHBHOI TI00ANEHON KaMITaHH#:

«Msi npuocmanogums sxcnayamayuio camosemos s Ileeuyapuu u Ha Bauxcrem Bocmoxe. Mo apecmosanu kowmpatanoucmos 6 Hmamau,
Tepmaruu, Jlamew. « H mbt npedbagunu 00EUHEHUA TUHAM, OMMbISAIOWIM denweu 6 Benuxobpumarnt. Tax umo, no cymu, Msl NOKAZANY, WMo
CHPAMAMECA HEZ0e b, — IAABWTA IAMECIMUMEND 2EHEPAIBHOZ0 NPOKYPOpa CHIA JTusa Mowaro 6 npoepamme 60 Minutes
(https://www.chsnews.com/news/russian-asset-seizure-60-minutes-2023-01-15/).

VHHTHIBAS 3TH MPOOIIKAIOMHECS HPOKOMACIITAGHEIE MEATYHAPOIHBIE YCHIIKA 110 0DECneseHHIo coBmoACHAS 3aKOHOAATE/ILCTBA, Mbl CHATAEM
_ yauBHTesbHbiM, uTO Freedom yaanock CPATATHCA Y BCEX Ha Bitly B KAECTRE myGmHON KoMnanuu, sapernctpuponansoli B CILLA 1 Topryiomeiics Ha
“apske Nasdaq.

YacTs II: 25% noxonoe Freedom noctynaer oT 04HOW HeNpo3pa4yHou
cBsi3aHHOW CTOpPOHbI B Benuse ¢ npusHakamu ganblMBbIX A0X0A0B

Mom#Mo yKITORERHS OT caHkiwit, Freedom, cy i no BeeMy, 3aMELIAHA B LIHPOKOM CHEKTPE KOPHOPATHBHEIX MpeCTYIUICHHI ¢ yuacTHeM To# ske Geansckol
KOMNaHHH, KOTOpOit BIAZCET ¢ NPeCeaTe/h i renepatbhbiii aupextop Tumyp Typaoe.

OBIMHO, KOT/IA OZIAH KIKCHT 00ECTIEUMBAET 3HAUMTENEHYIO KOHIIEHTPAIIIO JI0X0/0B 1y DHHHOA KOMIAHHH, HHBECTOPAM HPEAOCTABIACTCA noapotHas
uH(popMaLKA 00 ITHX OTHOMSHUAX.

B ciyuae Freedom HanGoMB i BKAA B I0X0L BHOCHT «HEPHEIH ANIHI FCHEPATLHOIO AHPEKTOPA Tumypa Typiaosa — Oe/IM3CKas CTPYKTYpa.

VuuTEIBas YHHKAIBHOE NOHAMaHHE TyprosbiM 3TOr0 «KIHCHTDY, HOAOBHEIE 06CTOATELCTBA OBBIMHO TPEOYIOT NOJHOTO PACKPLITHA HH(OPMALIH O Cro
onepauuax. [17]

TONLKO BOT B CAYuAe C KPYTMHEATIMM MOCTABIMKOM 10X0108 Freedom Ml riomydacm ofparHoe: CKyHOE packpeiTie HHGOPMAIIMHN K COMHHTEILHBIE
(hHHAHCOBHIE MOKA3ATE/N OT OPrAHU3ALIH, HE HMEIOMISH PAKTHHECKH HUKAKHX PH3MISCKHX NPH3HAKOB CYIICCTBOBARNA.



1IEpPeEU0 C UHSAUNERUSD HIBIKU HU PYCUKIHI HAOLK

2018-2020 rr.: TauHCTBEHHbIe HeHa3BaHHbIe KJIIMeHTbl, ABNAolnecs
CBAi3aHHbIMU CTOPOHaMM, CNOCOGCTBYIOT POCTY BbIPYUKH Freedom, Ha
fonio Kotopou k 2020 r. npupetcs 67,5% oT obwen BbipyYku

B npenasepun seixoa Freedom na Gupicy NASDAQ 8 2019 roay (https:/fwww.freedomholdingeorp.com/news-media/press- relea ses/detail/18/freedom-
holding-corp-announces-uplisting-to-the-nasdaq) ycununocs aasienue, Tpebyiouiee npoAeMONCTPHPOBATL COTHIHBIC PE3YILTATH. Jokymenrsl SEC
[OKA3BIBAIOT, 9TO 3ABHCHMOCTS Freedom OT CBA3AHHBIX CTOPOH B TUIAHE NOTYHEHHS 3AABICHHOIO A0X03 OT OPOKEPCKOH ASATENLHOCTH PE3KO BOIPOCIIA.

J{o7s1 CRA3AHHBIX CTOPOH B 00wWeM Joxoze ysemaunack ¢ 10,9% 8 2018 duuancosom roay 10 52% » 2019 dunancosom roay. K 2020 dunancosomy rogy Ha
CBA3AHHBIE CTOPOHBI NPHXOAHNOCK 67,5% ot 06mero o6Bema Aoxo108 Freedom.

Jlosie A0X0/10B 0T KOMECCHI/BO3HATPAKIeHHT
CBHIAHHLIX {TOPOH B ofmem 1oxoe

1005
B0

6%

46%
20% I l :
- v W W

2017 2018 2019 2020 2021 2022 2023

(Meroummx: doxymentst SEC, 1
(https:/www.sec.gov/Archives/edgar/data/924805/000165495418007180/frhe_10k htm),2
(https://www.sec.gov/Archives/edgar/data/924805/000165495420007646/frhe_10k.him),3

(https:/rwww.sec.goviix? doc=fmhivesfcdgarfdatnfﬂﬂ()ﬂﬁ?‘tsﬂi’(mﬂm-l50523000054fﬁhc-2022033 1.htm),4
(https:/iwww.sec.gov/ix?doc=/ Archives/edgar/data/0000924805/000092480523000076/frhc- 2023033 1 htm#ic555434 1a71842cb86c0dc06907dcBb6_123))

HeeMOTPA Ha OIPOMHYIO 3aBHCHMOCTB OT ITHX CBA3AHHBIX CTOPOH H CBAAHMBIH ¢ HHMH DHCK, Freedom pemmiia HE PacKpeIBATE MOAPOOHOCTH O KOHKPETHEIX
BOBEUEHHBIX Op2auusayuAx. BMECTO ITOr0 OHA YKA3ana 3wauenus BHIPYYKH [0 CHC/IKAM C HEHA3BAHHEIMH CBA3AHHBIMH CTODOHAMM, HANpHMED, B
npumesannu 23 k rofosomy otaety Freedom 3a 2020 rog, B KOTOPOM PACKPRIBACTCA KOMUCCHOHHBI Z0XOL, NOTYYeHHbI OT HEHA3BAHHBIX CBA3AHHBIX
CTOPOH:

NPHMEYAHHME 23 - CIEJIKH CO CBA3AHHBIMH CTOPOHAMH

3a roasl, saxonumsmecs 31 mapra 2020 w 2019 roaos, Komnanus noiyuuna KOMHCCHOHHBIH  J0X04 0T
CBA3AHHEIX CTOPOH B pasmepe 79 143 ponn. CIHIA u 38 974 nonn. CIIA coorsercrsenno. KoMHCCHOHHBIH
J0X0/1, TOJYUEHHBI OT CBA3AHHBIX CTOPOH, B OCHOBHOM COCTOWT H3 OpOKEPCKAY KOMHCCHIA M KOMHCCHIA 3a
JIEHEKHBIE NEPEBOLT KITHEHTOR BPOKEPCKHX YCIIyT.

(Metowsmx: 2020 10-K [Crp. F-30
(hitps:/fwww.sec.gov/Archives/cdgar/data/924805/000165495420007646/frthe_10k.htm)],
MCHHCIACTCA B THICAIAX)

OTCyTCTBUE PacKpbITUS MHpOPMaLMK O CBA3aHHbIX cTOpoHax B 2019 u 2020
rogax nos)xe NpUBero kK ToMy, 4to ayautopbl Freedom 6binu oTCTpaHeHb! U
owTtpadgoranbl PCAOB 3a HapyweHue cTaHAapToB ayauTa

Takoe OTCYTCTBHE PACKPHITHA HHOOPMALMH HE OCTANOCH HE3AMCUCHHBIM PETY/IHPYIOIHMH DpraHaMH. B 2022 roay KoMHTeT 10 Haa30py 3a 0THETHOCTRIO
nyGmimnsex kommannii (PCAOB) oGbasua (hitps://pea obus org/news-events/news-release s/news-release-detail/pcaob-sanctions-three-individuals-for-
violating-pcaob-standards-on-relationships-between-a-comy -and-its-related-parties) 0 caHKUMAX B OTHOLWIEHHH TPex OyXranTepoB ayIMTOPCKOH KOMIaHHH

Freedom, WSRP, Gasupyiomeiica 8 mtate 0Ta, 33 HAPYLIEHHA, CBA3AHHBIE C YUETOM OTHOMEHIH Freedom co cBasannbiMy croponasu.[18]




Hepesou ¢ UHSAUUUKUS0 H3bIKA HA PVCCKHU HIBIK

PCAOB HanoXwun caHKUuu Ha Tpex nuy 3a
HapylweHue CTaHAapTOB B3aUMOOTHOLIEHUN
Mexay KOMnaHuen u ee CBA3aHHbLIMU
cropoHamu PCAOB

PCAOB oTcTpaHseT v wrpadyeT CTopoHs! Ha obuwyio cymmy 95 000 aonnapos CLUA

BalumHrToH, okpyr Konymbus, 20 aekabps 2022 r.

KOMUTET N0 HaA30py 3@ OTYETHOCTbIO NYGNUYHEIX KOMNaHWi (PCAOB) ceroaHs o6baBUN 0

NPUHATHM ANCUMNIIMHEPHOTO NOCTAHOBMNEHUS, I® yanaratowero caHkuum Ha CkoTta Pumca,
ayavtop, BpaHaoHa Kusa, ayautop, u [preiimca Bamka, ayAuTop, 3a HapylweHws npasun u
cranaapTos PCAOB, Kacalolmxcs OLeHKK ayAuTopamy UAEHTUGUKaLMM, yueTa 1 packpbiTua
Komnaxuei TpaHaakuy OTHOLLEHWA MEXZY KOMNaHWel 1 ee CBA3aHHbLIMM CTOPOHAMA.
{apyienua Buiny CBs3aHb! C NDOBEDKAMY W | yamu Freedom Holding Corp. («Freedomy).
Ha MOMeHT npoBegeHWs ayauTa u NPOBEPOK BCE TPY Nnla ABNANUCE NapTHepamu WSRP, LLC.

(Heroumax: PCADB (https://peaobus. org/news-events/mews-releases/news-release-
detail/peaob ions-th idividuals-for-violating-peaob-standards-on-
hips-b e pany-and-its-related-parties))

To nanusiM PCAOB, apoe napriepos WSRP e'«ykasaum, yro puuancossie oraerst Freedom 3a 2019 1 2020 roae: ne cogepkan neobxoqumoit
andopManEH 0 ceaIaHHOl cropone u ee oTHomenHsX ¢ Freedom H ee reHepaibHLIM JHPEKTOPOM.

B nocrasos/iesun PCAOB nannas opranusaiis KOHKPETHO onpeesena kaxk «ahdunnpoBannas KoMIaHUs B Bemusen, NPHHEALICHKANAA TCHEPAILHOMY
nupextopy Freedom.

8. Pumc and Kuz BbiSBMNW W _3HaNW O CYWECTBOBAHWW DWUCKOB CYUWECTBEHHOTO WCKaKeHWA
MHbhopMaLuMK B OTHOWEHWW OB W MT CKOM ONMKeHHOCTH Ma WH BHBIM 3aiiMam

CBA3aHHbIX C TPAH3aKUMAMU C achdunuposaHHbiM nuuom B Benuae. Pumc and Kus Taioke 3Hanw,
yro: (a) Tpauzakumu c_addunnpoBaHHOR KoMnaxwei B Benunae cocraBunu Gonbuylo 4actb
3an HHoro noxona Freedom B 2019 u 2020 ropax; (b) a WNWpoBaHHAasA KomnaHus B benuse n

Freedom 6binv CBA3AHHLIMW _CTOPOHaAMM M3 KOTOPbIX HAaXOAWNWChL I KOHT
reHepanLHoro anpexropa Freedom; v (c) Pumc and Kus He umenu 4oCTYNa K 3anUCAM W NepCoHany

addunuposaHHoi komnaHuv B _Benuse, HeoDBX0AMMOro Ans OUeHKW CYWEeCTBEeHHbIX yacre#n
dunaxcosom oTyeTHocTU Freedom.

9. HecMoTpa Ha 3TU 3HaHuA, Pumc and Ku3 He cMOrnM afeksaTHO OTpearnpoBsatk Ha pUCKKH
CYWECTBEHHOrO ucKaxeHusi uHdopMayun. Bo-nepesbix, Pumc and Kua He co6moganu craHgaptbl
ayaura PCAOB npu oueHke uaeHTM(MKAUWMKU W yuera KomnaHuwen Freedom OTHOWEHWA W
Tpan3aakumii mexay Freedom u acdhdmnmpoBaHHoOM KomnaHueii B Genuze. Bo-sTopeix, PUMc U Kua He
YCTaHOBWNM, YTO tMHaHcoBbLIe oT4eTh! Freedom 3a 2019 1 2020 rogel He conepxanu HeoGxoanmon
undopMaumun o ee oTHowewusx ¢ dwmnuanom B Benuse. B-tpersux, Pumc n Kua He cobpanu
AOCTATOYHLIX HAONEKAWMWX AYAUTOPCKWMX AO0Ka3aTenbCTB sl OUEGHKW 3afABNEeHHBIX KOMMaHuein
Freedom MapXuHankHbIX KPEAWTOB, NPeAOCTABNEHHbIX acthdunuposaHHon komnaHuk 8 Bennze. B-
yeTBepTLIX, PUMC 1 Ku3 He cobpanu AOCTaTOYHbIX HaANexalux ayauTopcKkux AOKA3aTenLCrs Ans
OLEHKM KOMMCCHOHHOrO JOXOAa OT onepauui ¢ UeHHbIMKU Dymaramu, oGpaborannbix Freedom ot
umeHn adpunupoBaHHoi KomnaHuu B Benuae. B-naTebiX, PUMC M Kn3 He CMOIMM OUEHWUTE,
aBnanack nv addunuposanHas komnaHua B Benu3e OPUOMYECKMM NMUOM C NepemMeHHbLIM
JAOneBbIM YYacTUeM, KOTOPOE NoTeHUWanbHO HeoBxoaumo Beino o6bLeanHuTs ¢ Freedom.

{Meroummx: Tpuxas PCAOB (https:/assets poaobus,org/peaob-dev/docs/default-source/enforcement/decisi fd /105-2022-038-rkb.pdf?sfyrsn=65412¢23 4#page=[4])) [19]

(https://hindent ch.com/wp-admin/post.php?post=2708&action=edit?_fin19)
p i

2021: Nocne paso6nayeHus B UHTepHete Freedom Havyana packpbiBaTb
noapo6HocTH 06 3TOW KI4eBOW CBA3aHHOW CTOpPOHe, coobwmB, YTO 3TO
6bina 3aperucTpupoBaHHan B Benuse 6pokepckan cupma, npuHaanexawas
npepacenarento U reHepanbHOMy aupekTopy Typnosy

B pazo6naunTensHoit cratbe ®onza (rHaHCOBOR #ypHanHCTHIH OT Ackalpa 2020 roaa (https://ffj-online.org/2020/12/14/freedom-holding-corporation-afcr-
borat-the-silliest-kazakh- import-of-the-century/) Bepssie GbUTH PACKPHITH MACITAOb! COTPYAHHHECTBA Freedom ¢ HeHa3BaHHON CBA3IAHHOI CTOPOHO,
criocofeTByiomiel poety 10x008, o naseanmenm FFIN Brokerage Services (Tenepb nepenMeHOBaHHON B Freedom Securities Trading n MMCHYEMOH B
nactosmeM gokymente «FFIN Belize»),

JTo 2021 roza B €KEroHLIX H KBapTansHeIX oTueTax Freedom B SEC He ynoMHHANOCE O FFIN Belize, cnocoGerpyiomeli pocty a0Xoa0n cBA3aHHbX cTopoH.[20]

[ocne pasobaavenns B cBoeM rooBom otaete 3a 2021 rox Freedom packpeina, 4ro F FIN Belize HaxoanTea noj 9acTHeiM KoETponeM Typiiosa u u1o 314
OpraHW3IALMA NPEACTABIAET SHAUMTENBHEIA prck s Freedom u3-3a KOHUGHTPALLMH IOXOJIOB H «MCHAIOMIMXCA IPABIL PLIHKAD.
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InauumensHan IABUCUMOCG 0T BPOKEPCKOL (Pupsbl, ACARIOU{EHCA CEAIANNON CIOPONOIL, COI0AEM PUCKI,
CERIARNBIE C KORUEHMPUPOSANHBIM HCMONRIKOM 00X00a, O MEHAIU{EECH PECyIUPOGIHIE POIHIA MOXHCEM
VeenuuumMb PUCKI KOHMAUKMA Wimepecos, NPAMOU KORKYPEHUKN # CHUMCCHIR KOMUCCUOHHBLY

C Hoa6pa 2015 roaa Tusyp Typros ABIACTCS HAHM KOHTPOJIHDYIOIHM AKIHOHCPOM, & TAIGKE HICHOM cosera
JMPEKTOPOB H FEHEPANBHEIM [IMPEKTOPOM KOMIAHKMH. B wione 2014 rosa o co3aal B 0CTAETCA € AHHCTBEHHBIM
snanensiem FFIN Brokerage Services, Inc., KOpriopaimm, 3aperHCTPHPOBAHHOH 1 HUMEKMEH MHUSHIHIO DpoKepa-
nunepa B Bemme («FFIN Brokerages), MHorue H3 HAITHX KJTHCHTOR TAKGKE AB/IAIOTCH KITHCHTAMH FFIN Brokerage. B
Espaznn, Kak uHocTpannsii poxep-mnep, FFIN Brokerage emorna rpeJocTasiTh fosiee NPOCTRIC YCIYTH

(Merounus: Conosoit oTwer 3a 2021 r. Crp. 28 (https:/iwww.sec.gov/ix? doc={Archives/edgar/data/924805/000165495421006880/frhc_10k.htm))
B nepecuntannbix otdetax SEC 3a 2021 unancossiit ron Freedom packpeiia, 410 Ha FFIN Belize npumnock 19% o1 o6wero aoxoaa Freedom. [Ctp, 62, 65
(https://www.sec ggx!ix?dowr‘A:ghives;‘e@gg@ﬂ%ﬁ{)‘)}&ﬂﬂﬂﬂ@ﬂﬂ%ﬁiaos23000076!&11(:— 20230331 htm#ic5554341a71842cb86c0dc06907dc8b6_123)]

2021: FFIN Belize pasmecTuna Ha cBoem BebO-canTe eAUHOBPEMEHHY O
npoBepeHHy (PUHAHCOBYH OTYETHOCTb

OTyeThbl NOKa3anu Hanuuue Ae6GUTOPCKON U KPeAUTOPCKOWU 3a40/MKEHHOCTH
Ha cymmy 2,5 mspd donnapoe CLUA npu HeOOBACHUMO HU3KOM ocTaTke
[eHeXHbIX CPeacTB B pasmepe Bcero 5,4 maiH donnapoe CLUA, vto
 IBMSAETCHA TPEBOXHLIM CUrHaNoM O MOLWEHHUYeCKUX onepaumsax ¢
" qoadenbHbIMU A0X04AMM.

Ayaut FFIN Belize He nybnukoBarncs ¢ Tex nop

CrycTa HEeCKOTbKO MECALICE 110¢Ie PA300IaYeHus 1 PHMEPHO B TO e Bpems, Kora Freedom onyGHKoBana HOBYIO HH(POPMALKIO B CBOHX JOKYMEHTAX B
SEC, ua peb-caitre FFIN Belize Gein onyGimkosan (unanconsiit otyet (https://web.archive.o web/20210616171716/https:/ffin.bz/reports/) 3a roa,
sakonunBmuiica 8 2020 roay.

(DMHAHCOBHIH OTIET BEBHIBAET GOBINE BONpocos, yeM aaet otsetos. FFIN Belize coofuiia 0 Hamun 1uiib 5 A munn ponnapos CHIA B BRI HATHYHBIX
CPe/ICTB U MHHMMAIBHBIX OCTATKOR HA APYTUX CYETAN, & TAKIKE 0 HATHYHH JIeGHTOPCKOI 3ANI0KEHHOCTH B pasMepe Gosee 2,465 amipd doarapos CLUA n
KpeAMTOPCKOH 3a/0/KeHHOCTH B pasmepe 2,562 aipod donnapos CLIA.

JIpYTHMH CTOBAMH, MPEUIONOKATENBHO, IeHEKHA MO3HLNA OPraHi3aLnH, HrpaIOLIEH BaskHEMIYIO POJIb B BATOBOMH IPHOBLIN Freedom, cocTasnana Beero
~0,2% 0T ee KPeAMTOPCKO#H 1 ACOHTOPCKOM 3aJ0/DKEHHOCTH, HTO YKA3RIBACT HA TO, HTO 3TH CHETA HE HOraliaioTes NEHEAKHBIMH CPEACTBAME KAKHM-THOO0
IHAYHMEIM 0Dpasom.

Jna cpasnenns, ecnm 661 FFIN runoreTuecks KOHBEPTHPOBATA HHYTOKHBIC 5% cBoeil Ae0MTOPCKOH 3aM0MKEHHOCTH B HAIMMHBIC, MOJKHO BbLIO OBI OHIATE,
4TO Ha ee HGanance GyeT MPHMEPHO 123 MIUIHOHA JOIAPOB, 9T0 MOYTH B 25 paz Gonblue, yem y Hee Gbiio.

FFIN BROKERAGE SERVICES INC.
OTYET O ABVDKEHWM [EHEXHBIX CPEACTB

31 pexabpa 2020 roga

. 2020 2019
EBER%EﬂHh“H%%Er:WHx CPE[CTB OT ONEPALIWOHHOW Mpum Honn. CLUA ClUA
(1 Jnpubiine A0 ynnaTs! (16,163,667) 12.808.55

(16,163,567) 12,809,565

n i IX CPeacTs:
YaaruueHwe Toprosoi U npoqel AeSKTopeHoR 3aN0NHEHHOSTI (2,261,136,576) (162,085,259)
gﬂm::‘::f.:;mﬂb WM yﬁu—fgx- i i (84.127.416)
Mp1pOCT B TOPTOBOA K NPOHEIA KPBAKTOPCKOM 3AA0MKEHHOCTI 2.366.630.337 149,327 80
il e cpeq nony 18 OT ONef AEATENEHOCGTH 5,202,778 52,00
OEHEXHBIE MOTOKK OT UHBECTULMOHHOW AEATENBHOCTH -
JEHEXHBIE NOTOKK OT @WHAHCOBOW AEATENBHOCTH
Y y 1% CPEACTE W MX IKBUBANEHTOR 5,202,778 52,09
NexexHsie CPEACTEE M MX IKBUBANEHTH! HA HAYAND roga 190.661 138.56
DexexHbie CPEACTEA M HX IKBMBANEHTLI HA KOHEL rona 11 5.393.439 190,66

(Mcrommmx: Togosoft omaer FFIN 3a 2020 rog, Cp. 7 (https://www slideshare. net/secret/tWC QujgUoTgir))

Ham He yaanock HaiTH HHKakux 00HOBACHHH N0 (UHAHCOBOH OTIETHOCTH FFIN ¢ momenTa emuHcTaennoro ayauta 2020 roga, HO Mbl CUMTAEM, HTO
Freedom 0/GKHA NPEAOCTABHTL HHBECTOPAM BCE aYTHTOPCKHE OTHETbI FFIN Belize, yauThiBas ce COBMECTHOE BIANCHHE H KPHTHIECKOC 3HAUCHHE UIA
Ty 6 HOM OPraHH3aHH.
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Freedom coo6wuna 06 yeenuveHuu Ha 306% noxonos ot CBAi3aHHOW
ctopoHbi FFIN Belize ¢ 2020 ropa Freedom coobwuna o goxonax ot
KOMMWCCHOHHBIX ¥ c6opoB B pasmepe 196,3 mnH gonnapos ot FFIN Belize B
2023 chuHaHcOBOM roay

Jassennsiit goxon ot FFIN Belize crpemutensio Beipoc ¢ 48,4 MIH J0nnapon CITA B 2020 romy a0 196,3 man somrapos CIIA 8 2023 dunancosom rofy.
1o coctaBwio Honee 20% ot ofmero noxoaa Freedom Holding 3a mocneanue 3 roma.[21] [Cp_63. 125
[im:f‘i’www.sec,ggvﬁx?duc.=fArchives.’cdgar!dalaf?Zd-&QS,’{)OOﬂO24805230(}!!]5 4/frhe-2022033 Lhtm) u ctp. 62, 95

(https://www sec.gov!ix?doo=r'Archiges;‘edgg!dmaf0000924805!000092480523000076;‘&%10-2023033 | htm#ic5534341a71842cb86c0dc06907dc8b6_123)]

Komucens/c6op FFIN Belize
BuIpyuKka Kak 4acTh COBOKYNHOIO 10X0/ia

_ 20% .. ; -
0% :
2021 2022 2023

(Heroumis: aoxymerts SEC Freedom, crp. 125) (hitps:/fwww.sec.gov/ix? doc=/Archives/edgar/data/0000924805/000092480523000054/frhe- 2022033 1 htm) & Pg. 95
(Iutps:)’J’www.scc.gova"ix'.’doc=."Aw:h!'vesfedgﬁfda!m‘ODUWZASOSFUDﬂOQZASOS230000?6ffmc—2013033l.hlmir'ic555434-la?l842i:b86c0dc06907dl:8b6_|23), Pgs. 62, 65
: (hirps://www sec.gov/Archives/edgar/data/924 £05/000092480523000076/frhe- 20230331 htm))

Freedom BepHyna AeHbru o6parHo, NnpeAoCcTaBuB KnueHTam FFIN Belize
MapXMHanbHbIe KpeauTbl Ha CyMMy 289 MUNNIMOHOB AONNAapPOB, YTO
coctaBnser 77% oT ee AeOGUTOPCKON 3aA0MKEHHOCTHU NO MapXUHanbHbIM
Kpeautam

Freedom yTBepXaaeT B JOKYMEHTaX, YTO OHa «He UMeeT npsiMoro focryna
K uHdopmauuu o knueHtax FFIN Belize» oTHOCUTENbLHO 3aABNEHHbIX

~0CTaTKOB MO KPpeauTam, HECMOTPSI Ha TO, YTO reHepanbHbIi AUPEKTOP
Freedom Typnos Bnageer o6eMmMu KOMNaHMAMH

TToMHMO 0X00B 0T cOopoB u koMHceHi, Freedom cooGmimia, 4To 110 COCTOSHAIO Ha 2023 roa y nee Obi1o 289 MHIIHOHOB J0/LIADOR CILIA
(https:/fwww.sec.gov/ix?doc=/Archives/edgar/data/000 0924805/000092480523000076/frhc-2023033 1. htm#ic55 54341a71842cbB86c0dc06907de8b6_121)
HeNOTAMEHHLIX MAPHHHATLHRIX KPEAHTOB, IPHYHTAIOIINXCH 0T FFIN Belize

(https://www.sec.gov/ix?doc=/Archives/edgar/d ata/0000924805/000092480523000076/frhc-2023033 | htm#ic5554341a71842 cb86c0dc06907dc8b6_121),
TT0 cocTaRAAeT 77% OT ee AeOUTOPCKOil 3AN0IKEHHOCTH 110 MAPKHHAILHEIM KPEIHTAM. [Cip. 145

(https://www.sec.gov/ix?doc=/Archives/edgar/data/ 0000924805/000092480523000076/frhe-2023033 1 htm#ic5554341a71 842cb86c0dc06907de8b6_121)]

VYMTHIBAA CTO/b BBICOKHH YPOBEHE PHCKA, CBA3AHHBLH ¢ HENPO3PauHOH CRA3AHHOMN CTOPOHOM, MOKHO BrUI0 BRI OKHAATs, w10 Freedom packpoeT
3HAYMTENBHYIO HHGOPMAIHIO, OiHaKo Freedom He MPEOCTABAAET HHKaKoii uHdopMaiy o GeHeduUnapax HTHX KPEIHTOR.

Eme Gonee CTpaHHLIM ABIseTes yToepicieHue Freedom 0 TOM, UTO OHA He sodicertt IPEA0CTABHTE Bosee noaApoGHYI0 HHMOPMALIHIO, TIOCKONBKY Y HCE HET
«TPAMOTO JIOCTYTIA K WADOPMALMH O KIHEHTAX FFIN Belize», HECMOTPA Ha TO, 410 ee COOCTBEHHBIIH NPEACCAATEND H reHepankHBIH AHPEKTOP yrpasiseT
komnanuei u konrponmpyet ee, Cornacho otuety komnanuu 10-Q 3a nexabpns 2022 r.:
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«/Ins mapacunanstozo kpeoumosanun FFIN Brokerage [Benus] amu pUCK® MOZym Goimib YEEAUYEHb U3=3A MO20, HINO ¥ HAC HEMm NPAMAZO
docmyna K unopmanuu o xenmax FFIN Brokerage [Beaus], Komopbie A8AAIOMCA KOHEHHIMU NOTYUAMENAMU Kpedumoey. [Cmp. 96
(https://www. sec.gov/ix?doc~/Archives/edgar/data/9248 05/00009248052300001 3/frhc-

20221231 htmit:~: '—For"/SZQ_n_ag‘ginVgi’Q!gnd:'ng%?ﬂm%.?ﬂFFh\""/ﬁé’OB(o_kgrgge%.? % 20these % 20risks %2 9% 20be %2 Nincreased%20byv%620t
he%20fact®20that%20hwe %2MQ%QGnof%the%2{2@3’3@%20@@&39’02010%20&!1fom:fon%.?ﬂgg?ﬁ‘?ﬂf‘ FIN%20Brokerage%27s%20customers%

2C%20who%20are%20the%20ultimate%2) ]

B croem otgete 10-K 3a mapr 2023 rosia Freedom noBTOpHIIa, 4T0 «B HACTOSUIEE BPCMA Y HAC HET HIPAMOIO JI0CTYNA K CHCTEMAM NpOoBepKH KikeHToR FST
Belizen. [C1p. 25 (hitps://www Sec.2ov/ix ?doc=/Archives/cdgar/data/0000924805/000092480523000076/frhe-
2023033 1.htm#ic5554341a71842ch86c0dc06907dc8b6_121)]

[ockoasky FFIN Belize TCXHHYECKH HAXOANTCS 0] YACTHRIM KOHTPOJIEM, HA HEE HE PACTIPOCTPAHAIOTEA TE e tpeGosanns SEC k OTHCTHOCTH H Npasuna
PacKpBITHS HH(OPMALIK, TTO W HA KOTHPYEMYH) KOMIAHHIO Freedom. DT0 03HAYAET, YTO, HECMOTPA Ha TO, 4T TYPIOB KOHTPOIMPYET GPOKEPCKYIO
NEATENEHOCTE M, BEPOATHO, HMEET NOTHOE NPEACTABIACHHE O € Gu3nece, HTOT BaKHERmKH yyacTHHK GUHAHCOBBIX NOKa3aTENCH KOmupyemou komnanuu no
CyTH ABIAETCA YAOOGHO PACHIONOMEHHBIM, OHICTPOPACTYIHHM YEPHEIM ALTHKOM — H BCE 310 mo Beibopy Typaosa.

TToBOIA HTOT, MOAHO CKa3aTh, wTo duHancoBbie oTveTs FFIN Belize yka3miBaioT Ha 10, uto Freedom, BepoATHO, HCMOB3YET AKTUBL! KITHCHTOR JUIA
OTp@kKeHHs B OTUCTHOCTH (PUKTHBHBIX IOXOJIOR MOCPE/ICTBOM HETIPOIPAtHEIX KPYTOBBIX CIIENOK C KOMIaHusaMH Typiosa H apHUAHPOBAHHBIME KOMITAHHAMH.

YacTb lll: KnioueBas cBsisaHHasi cTopoHa Freedom B Benuse
06 beauHSIeT aKTUBbI KITUEHTOB, NoABepras uX Ype3Bbi4aiHOMY PUCKY

_ Kak noapoGHO ONHCAHO pasee B Yactw [, COrnacHO WHTEPBLIO C OBIBLIMMK COTPYIHHKAMH, KIIHEHTb Freedom ¢ «BBICOKOH CTEMEHBIO PHCKAY
" epenanpasmuores B FFIN Belize — crpyirypy. kotopas sgheKTHBHO o6xoauT TpeGosamia no Gopsbe ¢ oTvbiBankey aeHer (AML) i npHHLKIY «3nait
_soero kimentay (KYC), a tacke no3ponseT H30erath CAHKLWMH H APYTHE MOTCHUHAIbHBIC npobiemsl ¢ COOMONICHHEM HOPMATHBHBIX TpedoBanuii.
KaK TobKO ITH AKTHBEL OKA3HIBAIOTCA N0 KOHTPO/IEM OeIH3CKOH KOMITAHUH, OHH HCTIONE3YIOTCA B IIOL03PHTR/ILHEIX OTICPATIHAX ¢ KpYIOBBIMH JIOXOIAMH,
KOTOpBIE 3ABLIIIAIOT 3a7BJICHHBIC HHBECTOPaM JIOX0IET Freedom, kak noapoduo onucano B wactn 11,

TIOMHMO FTHX KPHTHMECKHX NPOGTIEM, MBI BRIABW/IH [IPH3HAKH TOTO, 4TO AKTHBEI KITHCHTOB FFIN Belize nogseprouch TatbHEHILEMY HENPABOMEPHOMY
HCTIONE30BAHHIO CO CTOPOHL! TyplioBa.

KnerTs! Freedom, no-BuaHMOMY, CHHTAIOT, STO CBA3AHHAS ¢ KOMIAHel CTPYKTYpa B Beiise ABASTCH HAICHKHEIM HHCTPYMEHTOM JUtt pasMeIneny Kanurana
1A 3ANAHEIX PEIFKAX. OHAKO (PAKTE! CBHETEMLCTBYIOT 0 TOM, 410 Typ/IoB 001 /1MHIT AKTHREI KOMNIAHHH i HETONE30BA WX AT MPHHATAL Ha ceba
OrPOMHBIX KPEHTHEX T171€Y i TOPrOBBIX PHCKOB, MOABEPTan KIHEHTOR MOTCHUHATLHOMH M10TEPE KAmiTana.

B yBegomneHun o puckax FFIN Belize ynomuHaetcs «cneyuanbHbIN
GpOKepCKUIA CHET», Ha KOTOPOM, MO CroBam FFIN Belize, oHa moXxeT
06beAUHATL CPeACcTBa KITMEHTOB U Aenartk C HUMU BCe, YTO 3axo4erT, B
CBOMX «COOCTBEHHbLIX MHTEpecax».

Kakaan nazescnas Gpoxepckas 0 GaHKOBCKas (upma pasieiacT aKTHBEL KIIHEHTOB, YTOBH 0BE30NACHTH M 3AMMTHTE HX B Cay4ae, ecnd (PHPMa CTOJIKHETCA ¢
npobiemami. BONBIIMHCTBO KPYMHBIX KPHU3HCOB, CBA3AHHBIX C oGaHKpOTHRITAMHACH GPOKEPCKHMH (rpMaMit (CPEIM MHOIHX TPHMEpOB — FTX, Celsius
Network # MF Global), npousowwis #3-32 T010, 4T0 3TH (PHPMbL HAPYLIKIK TOT faz0pkiil NPUATAN GE30MACHOCTH KIWCHTOR.

__Ha caiite FFIN Belize pasmemeno yeeomnenue o puckax (hitps://ffin.hz/upload fiblock/c85/sixuf1id0mOnd4hds6hnqapi0202cqi4/Annex-5-Risk-disclosure-
tatement.pdfiipage=1), B KOTOPOM PACCMATPHBAIOTCA KPHCKH, CBAZEHHBIC ¢ ONEPAIIIAMH HA PHIHKC LICHHEIX Oymary, B pamkax sasHoro ysenomets FFIN
Belize CHTACT, 4TO €€ KTHEHTH! PHHSAN H NPH3HAIN PUCKH BECEMA HCOOBIMHBIX OIepaliii, BKIIONAS NPEJOCTABNICHHE OPraHH3aliA paspemeHns
HCTIONB30BATH HX CPELCTBA/LIEHHBIE BYMArH «B CBOHX HHIEpECax» uepes «eretankusti Gpokepekuii cue. [Crp,_ 1L
-f/ffin.bz/upload/ibloc /sixuflid0mOnd4hds6hnqqgpi0202cqid/Annex-5-Risk-disclosure-state pdfifpage=11
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8. YeedomneHue 06 UCNCHLIO8aHUU CREUUansHOE0 OPOKePCHO20 cHema

8.1. NlexexHble cpescTea Knuexta no Bpokepckomy AOKYMEHTY ByayT HaxoAMTLCA Ha cueTe(ax)
Komnanwn (cneuwansHbix Gpokepckux cyeTax), OTKPBIThIX Komnanwei AnNA ydyeTa AEHeXHbIX
KnueHTa, COBMECTHO CO CPEACTBaMU APYIiX KIMEHTOS KomnaHuw.

WucbopmaLws 0 kpeau OpraHu3auusax, Ha CYeTax KOTopbiX ByAyT yuuTbiBaTLCA ASHEMHbIE
HTa, nybnukyeTcs Ha caiite KomnaHuy no aapecy ffin.bz

afX, NPea) Hblx PernameHToM, BH
. yto KoMnaHua Bnpase NepeuncrunTe AeHexHsIe cpeacTea Knuenra

2] ¥ 8 »

Ha CBOI CYeT, B 3TOM cry4ae pacyeTbl Mo CAenkam, 3aknio4eHHbIM Komnanuei BO WCnonHeHue
nopyueHuit KnuexTa, MoryT ocyLecTBNATLCA HeNOCPeACTBEHHO CO cueTa Komnanwn, MNMpwu pabote
B pamkax cneuuanbHoro Gpokepckoro cueTa C nepepadeil npasa NOb30BAHUA AGHEXHBIMA
cpeacreamu Komnanuu y KNnueHTOB MOryT BOSHWKaTL AONONHUTENbHBIE (cneunchnyeckne) puckn B
YacTh HEUCNOMHEHWs (HEMONMHOMO WNAW HECBOEBPEMEHHOrO WCNONHEHWs) TOProBbIX wunu
HETOproBbIX Nopy4eHuit B cBA3KM ¢ 0cOBEHHOCTAMM hyHKLMOHMPOBAHWA CneunanbHbIX Bpokepckux
CYETOB.

(McTomsmi: 3aqmIeHme O PACKPhITHH PHCKOB
(https://ffin be/upload/iblock/e 85/sixuf1idomOnd4bds6hnqqpi0202cqid/Annex-5-Risk-disclosure-statement. pdf+page=12))

FFIN Belize npusuaeT, 170 06ve0unsem CPeACTBA KIMEHTOR HA OJIHOM CHCTE, HTO MOXKET NPUBECTH K CITHCAHHIO CPE/ICTR KIHCHTA, [Cip. 12
(https://ffin. bz/upload/iblock/e85/sixufl idOmOnd4hds6hnqqpi0202cqi4/Annex- -Risk-disclosure-statement. =12)] FFIN Belize Taiike 3agBIgeT, 9T0
«KoMnanKS HMEeT NPaBo HCMO/ILI0BATS AEHEKHbIC cpeAcTBa/uenHbie fymari KIHeHTa B CBOMX HHTEpecax 0e3B03MEITHON.

pyrEMH crioBamu, Kinuents: FFIN Belize nossonsior TyprioBy HCIIO/IL30BATE CBOH CPE/ICTBA HITH LCHHBIC GYMAri 110 CBOSMY YCMOTPEHHIO B HEHSRCCTHBIX
Leax. B yBEIOMICHHH 0 PHCKAX J@Ke NPH3HAIOTCS «0coGeHHoCTH (yHKIMOHUPOBAHHS COCUHATbHAX GPOKEPCKIX CUCTOBY, BEPOATHO, YHHTBIBAA, HTO 310
HAPYMIAET €MHCTBEHHYIO HAMGONICE BUKHYE) 3AKTY KIHEHTOB B GPOKEPCKOH OTPacTi. [Pe. 12
(https://ffin.bz/upload/iblock/e85/sixuflid0mOnd4bds6hnqqpi0202cqi4/Annex-5 -Risk-disclosure-statement.pdfipage=12)]

MBI CHHTAEM, YTO TAKOE PACKPHITHE HHMOPMALIHH ABJIACTCA NONBITKOA NPEIOCTABNTE IOPHANYECKOE IPHKPBITHE H MOJIHYIO crobony neHcTRHil 1A Kpadne
HEe3aKOHHBIX JeHCTBHIL KOTOPBIE NOABEPraldT aKTHRL KTHEHTOR YPE3BbIYAiiHOMY PHCKY. :

B oTnuume oT Apyrux 6pokepckux pupM, B NpoBepeHHbIX (PUHAHCOBLIX

otyertax FFIN Belize oTcyTcTBYIOT cBeieHUs 00 oTAeNieHnn akTUBOB KITMEHTOB
OT aKTUBOB KOMNaHWMU.

Kak Mu1 oTMeTHH BEine, Ha calite FFIN Belize noGannen GMHAHCOBBIH OTHET

.//web.archive.org/weh/202106 /https./ z/Te] 3a roj1, sakorurBmEiica B 2020 rofay, KOTOPLI HMEET MPH3HAKH onepatmi ¢ KpyToBsIMH
noxonaMH. B ToM we QUHAHCOBOM OTYETE NOIHHMAKITCH BOMPOCH O HEFAKOHHOM NPHCBOSHHH CPCICTB KIHEHTOB.

B xogne ayaura FFIN Belize He GbLI0 BBISBIEHO HUKAKIX «oBOCOBNEHHBIXY KIHEHTCKHX AKTHBOB - Pa3/iN4He, KOTOPOE NO3B0IACT NOHATS, KAKHE AKTHREI
npHHALIEKAT OpoKepy, & KAKHE KIHEHTY. DTO MPOTHBOPEHHT ACATEILHOCTH MPAKTHYECKH BCEX JIPYTHX KPYIHBIX Opoxepeknx kommannii.[22]

JIns aMepHKAHCKHX IMHTEHTOB fi i ional- rules/sea-rule-15¢3-3-
_interpretations# -~ text=15¢3%2D3(b)( 1, for%20the%20account%200f%20customers.) pery/MpyeT pasjieienue KIHCHTCKIX aKTHBOB H aKTHBOB
__ cpupMel, LIE/bio TAKOrO pas/ieNeHus IBIAETCA NIPSAOCTABIICHHE KITHEHTAM BOIMOYKHOCTH BEPHYTh CBOM aKIHBbI B CIIyac HETIATERECTIOCOGHOCTH (PHPMBI,
YeryIMPYIONINAE OPraHsl, TAKHE KaK ATEHTCTBO 110 PEryIHPOBAHHIO ACATC/ILHOCTH (unancossix ueTHTYTOR (FINRA, Taioke 0TMEUaI0T BAKHOCTH
ttps://www finra.org/rules- guid idance/reports/202 | -finras-examination-and-risk-monitoring-program/segregation) Takux 00A3ATENLCTE KAK TAPAHTHH
JAUHTHl AKTHBOB KITHEHTOR!

« Dupmst 0BAIAHBL XPAHUMb YEHHbIE DYMazi 1 8 u obecne COXPARNOCL eHeJCHbIX CPEACTNE KIUEHMOE, OMOENIAA SMu aKmuest om
cobemeennat desmensHocmu (hUupMblL, 1 HEIAMEOTUMERLHO REpeddsamp ux a1adenbiy no REPEOMY mpebosanuio .
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Mpueneyenue knueHToB: B aBrycte 2021 roaa Typnos 3asaBui, YTO KITUEHTbI
Freedom moryT nonyuutb ropsiume IPO yepes FFIN Belize, nonyyas B
cpeaHemM 59% npubbinu

Noa pnasnennem CMWU Typnos 3anaBun, 4to cpeactea ans |IPO 6binu
nony4YeHbl U3 HeHa3BaHHOro xemK-cpoHaa

BbiBWIKIA MeHeKep no paboTte ¢ knueHTtamu Freedom ckasan Hawm, 4YTo
«HMKTO He 3HaeT», O KakoM Xxe[K-(poHae naer peyb, U YCOMHUIICA B €ro
peanbHOM CyllecTBOBaHUMU

Beiienuh cpeactsa na IPO NpakTHuecky HEBO3MOYKHO /U18 POIHHAHBIX TPEHIEPOR 1 TAKE 3aTPYAHHTE/LHO I MHOTHX Hanbonee BT IBHBIX
HHBECTOPOR Ha Y OILI-CTPHT.

OJIHAKO OAHIM 13 KITIOYEBLIX NPEUIOKeHHH Frecdom cTana BOIMOKHOCTE NPEAOCTABHTE KIMEHTAM JA0CTYN K nomynsapuey [PO.
WHTepecyeTeck HOBLIMMU akuusimu u IPO?

C 2012 ropa

anannTukm ®Ppugom PuHaHc pekomengosanu 265 IPO

58%

CpeiHsfA AOXOAHOCTL N0 OKOHYEHWK CPOKA 3anpeTa Npoaaku

(Merousmk: apxue Freedom24 sa swsaps
(hitps://web.archive. org/web/20230115140309/hitps:/freedom24.com/us-stocks) website)

Korma TypIoBa CIPOCHH 00 3TOM HPELIOMKEHHH, OH 3a4BILL, 410 Maiou3eecTHas Freedom momyuacT CBOH MHOTOUHCICHHbIE IPO-pacnpenenenns yepes

TeneBkie Kananki, obsAcans Bloomberg (https:/www,bloomberg. com/news/articles/2021-08- 1 3/how-a-mystery-hedge-fund-is-driving-a-500-return-on-a-
curious-nasdag-stock) B asrycte 2021 roaa, uto ee [PO-1pe/UiozKeHIs HANPABIAINCH HEPE3 (TANHCTBEHHBIH XeDR-GOHID.

Bloomberg =

TauHCcTBeHHbIW Xenx-hoHA
obecneyunBaet 500-NpoLEHTHY O
NPUOLINbL Ha NIOOONBLITHbLIX aKUKUAX
Nasdaq

Manowu3BecTHas 6pokepckas KOMNaHua U3 oanexkoro

{Herounmx: Bloomberg (https:/'www bloomberg com/news/articles/2021-08-
13/how-a-mystery-hedge-fund-is-driving-a- 500-returm-on-a-curious-nasdag-stock))

Cornacko cratee (https://www.bloomberg,com/news/articles/2021-08-13/how-a-mysterv-hedge-fund-is-driving-a-500- return-on-a-curious-nasdag-stock).
Cpsisannas ¢ Freedom cropona, FFIN Belize, nproGpena akuuu 8 pamkax 1PO y «rauncTeeHHOron abGuinpopaHHoro Xemk-hoHna, kotopble Freedom
3ATEM MOHETHIHDYET:

« Typros nopyswn sapezucmpuposannoil & beause xomnaruu FFIN Brokerage Services Inc. xynums ux [axyuu & pavrax IPO y aghghuruposarnozo
auyaj u 8 koneynom umoze nepedams ux Freedom 3a onpedenenHyro naamys.

HHKaKHX JOTNONHKTENBHBIX noapobHocTedl 0 TauHcTBeHHoM (OHAE npejocTaBieHo He GpUT0, YTO MOPOAKAACT OYEBUIHBIC BONPOCH O TOM, [04EMY 3TOT
HeHmIBaHHbI (OHA TAK CroKoiHo mepenaeT meaprie Aoxonst FFIN Belize. Typnos, noxowe, He nNpejnpHisl HUKAKHX YCUTHIL, 4T00bI OGBACHHTD, NOUEMY
TaHHCTBEHHBIH (ORI HE MOKET NpocTo padotars ¢ Freedom HANPAMYIO, & BMECTO JTOI0 A0/bKeH JeHCTBOBATH HEPES €10 HACTHYIO KOMMAHHIO B Benuse. Ha 1ol
JAMarpaMme MoKasaH H3THIIHE 3aITy TalHeIi npouece:
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3anyTaHHbIA Npouecc Freedom 1o Nosy4eHno oTYUCNeHni Ha IPO B CLUA gns KNUEHTOB

1

(Mcroumac: Hindenburg R h, crarss Bl
(hitps.//www.bloomberg.com/news/articles/202 1-08-13/how-a-mystery-hedge-fund-
is-driving-a-500-retum-on-a-curious-nasdag-stock)

Yro6it y3naTh Goibie 0 Xemk-pouae, MBI 0GpaTHINCL K OLIBIIEMY MEHCIDKEPY 110 paGote ¢ kauenTavn Freedom, koTOPHIF COODIIAN HAM, HTO HHUETO HE
JHAET 0 3AragoaHOM XemK-(PoHe. «HHKTO He 3HACT), — OTBETI/IM OHH, KOT 1 HX CRpOCHIIH, K10 370 ObuL. OHE nobasHIM:

«51 nodospesaio, umo Ha camom oene IPO He NpoOSCOUMCA... ¥IMO Y 6AC ECMb L6020 poda pachpedeieHue akyuil, Ho ecmb Kakue-mo
Oepusamusst... 5 He OYMAar, Ymo s3mo delcmeumeibo pedansnoe pacnpedenenue, 4 Noazalo, Yma 3mo c6oe2a pooda depusamuenty. [23]

MepemaHuBaHue KNUEHTOB: B OKTAOpe 2021 roaa perynatop PpMHaHCOBOro
pbiHka KazaxcraHa BHec FFIN Belize B YepHbIi CIMUCOK 33 «NPU3HAKHK
He3aKOHHOW AeATEeNbHOCTUY, CBAI3aHHOW C NpearoxeHnem NpoaykTos,
rapaHTUpyHLWM1X BO3BpaT cpeacTs

XapakTepHO#H 4epToi MHOTHX HHBECTHLMOHHBIX CXEM, ocoBenHo cxeM [TOHLIM, ABINETCH NPUBISICHAE HOBBIX JACHET O0eman MK

(https://www.investor.gov/protect-your-investment raud/types-fraud/ponzi-scheme) BHICOKOIT 10X0AHOCTH, OY.ib TO AOXOAHOCTE OT PO Wan 4TO-TO Eme.
«OTHOCHTECH C GO.TBIIMM [0I03PEHMEM K TIOOBIM «rapaHTUPOBAHHBIMY HHBECTHIHOHHBIM BOIMOMKHOCTAMY, — npenynpexaaet uupectopos SEC

(https: {i\_a,[ggw,ingg_.slor,gmr!pmtect-you[-invcsungglsr‘ﬁ'aum es-fraud/ponzi-scheme).

Ha pasnuussix pyccKoA3HMHbIX (JOPYMAX 10/Ib30BaTeNH Freedom 10ApoGHO ONMCHIBAIH TIONOIPHTE/IHO I0POTHE NPOIYKTE € [APAHTHPOBAHHEIM
BO3BPATOM, HANPHMEP, TIPECTARICHHBIH HIDKE NPOJIYKT, OGeIAoNIHiA 25% rapaHTHPOBAHHOTD BO3BPATA,

. O® npegnaraet yyacrie 8 SPO baHka AcTanbl, ofeljaeT onunoH Ha
rapaHTUpOBaHHYIO LOXOAHOCTb 25%, UTO BBl AyMEETE 06 aToit upee?

PAGE MAME=read&FID=21&TID=33 10068~ text=12. 12,201 7%2013%3 A26- %D0%A4%D0%A4%20%D0% B DI980%D0%E5%D0%B4%D0%BB%D0%E

B koHE4HOM HTOre 3Ta npoGieMa NPHBSKIA BHHMAHKE PErYIATOPa (punancosoro peiika Kazaxcrana, KOTOpLIi B okraope 2021 roga BHEC B UEPHbIH CIIMCOK
KIIOUERYIO cBA3aHHYI0 ¢ Freedom koMnaHmHio ;hg,ps:lgwww.gm'.kﬂuploads;’2023!2!2ZIQ;45bf60a6ﬂcee63ffc§§4l80{225135 original 278472.pdf) FFIN Belize

38 CNPHIHAKH HEIAKOHHOH JACATENBHOCTH HA TEpPHTOPHK Kasaxcranay, CcRA3AHHON C MPE/LIOKEHHEM NPOIYKTOB, FapaHTHPY IOLKX BOIBPAT CPEIICTH.
HaxomaeHHe B 4EPHOM CITHCKE HE NPEKPALLEET JAEATENLHOCTh FFIN B cTpaHe, HO CYHKUT YCTKHM TIPE/LY PEHUICHAEM NOTEHIHATLHBIM KITHEHTAM.

B sasenenuu juia CMU FFIN Belize orpunaer (https:/kz, kggiv,media{gruQOZ]-lD-Oﬂfﬁin-pmkcrgga—servicesgmmcnts-gpggaranw—hlack-lim1, qT0
SAHUMAETCH Kakoi-TuG0 HE3aKOHHOMH JACATENBHOCTLIO.
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KommenTapumu FFIN Brokerage Services o
NosABNEeHUU B «4EPHOM CMnuUcKe»
Ony6nukoeaxo 08 okTabps 2021 r. 08:10

KomnaHus 3asieuna, 4yto cobniopgaeT Bce Haagnexaluye 3akoHbl
JOPUCANKLIMK, B KOTOPOIA OHa BaaupyeTcs

07 okrs6ps 2021 roga AreHtcTBo Pecnybnuki KasaxcraH no
perynupoBaHmnion passuTuio (hHaHCOBOTO PhiHKa (APP®P)
ony6nukoBano nepeyeHb CySbeKToR, UMEIOLUX NPU3HAKK
He3aKOHHO AesTensHOCTU Ha TeppuTopun KasaxcraHa. B cnucok
sowna 121 opraHusauus, ekniouas FFIN Brokerage Services.

B nocieIyrOmeM YBEAOMIEHUH NpaBnTehcTRa Kasaxcrana tenpane 2023 rona
(https:/fwww.gov kz/uploads/2 23/2/22/0345hf60a6f1 cee63fTeSed 18cf225d5_original 27847, FFIN Bee eile YACIHIACh B YEPHOM CITHCKE.

53 Xtrade.so hitps.//Xtrade.so/

54 Time Logic Ltd https ://trading-times.com/

55 FFIN Brokerage Service z?nnirr'r;uu Gosys! TYPAkl AKNAPAT KOK / HeT undOPMATIHE O HATHYHK
56 FinmaxFX https://finmaxf.com/ru

57 Insure Trade hitps://insure-trade. io/

(Mcroums: cair npaskrensorsa Kasaxcrana (hitps:/fwww.gov. kz/uploads/2023/2/22/0345b60a6f1 ceebiffeSed 18c225d5 original.278472.pdf))

BbIBWMIA PYKOBOAUTENb Bbicliero 3seHa Freedom ob6bsicHun, uto FFIN
Belize nonyuana cpeacrtsa 4yepes opuUchl Freedom Holdings B Poccum, HO
Ha caMOM fene He ToproBana ueHHbiMu Gymaramu, kak obewana

«Mbi OGHapYXUIK, YTO Ha CAMOM Jierie OHW He COBEpLIAIOT CAETKM. Tak uTO
Ky/Zia yXOAAT AeHbr1, HUKTO He 3HaeT»

Onu 13 GeiBimux pykosoauTeneii Beiciuero 3sena Freedom, ¢ KOTOPHIM MbL OOMIAINCE, GBI XOPOIIO 3HAKOM ¢ JesTensHocTsio FFIN Belize, korna padoTan &
KOMMaHHK npumepHo B 2020 romy.

(OCHOBBIBASICH HA COBCTBEHHOM OTBITE, OBIBLIHA PYKOBO/IMTEND PACCKA3AN HAM, YTO KIHEHTAM Freedom B POCCHH peryspHO peKOMEHIOBANOCH OTKPBIBATE
cueTa B GeTH3CKOH KOMIAHHM, YTOGH NOTYUHTS J1yqmuii 1ocTyn k hoHnoBEM peitikam CLLIA,

Kax nam coobnpumi, nadpactpykrypa Freedom Holding daxrimecku ciymuig dponT-0dHCOM V1A HANPAB/ICHHUA KIHEHTOB B HACTHYIO odopHyio
koMmaHHio Typiosa:

«Tax umo mpeiidepsl, Mop20ssiil omoea, iopucimer Gok-ogucd — 6ce ol Bouan 8 Mockse, Ho, Hackensko mie u3secmmno, mopeosoiii omoe ceiac
nepeexan na Kunp. B Beau3e 80001ie Rem HUKAKO20 NPUCYMCMEIA. Huxrozda we 6ui10 HUKaKozo npucymemsus & beauzey.

«Tax som, y nux (Freedom Holding) ecmy poccuiickas nuyensus om Llenmpansriozo Ganka Poccuu Ha oxasanue Bpokepekux yenye, H'y nux ecmb
oghucs! npaxmuvecku 8 kaicoom 20pode Poccun. Tam oxoao 40 opucos, da? Umo npoucxooum, kozda myod 3axooum wnuenm? On npoxeoum uepes
3my CipykmYpY, Gank u GPOKEPCKYIo KONMOPY, Yepes KOMOPbie MONCHO MOP20BANTs MOIbKO HECKQILKUMU yennsivu Oymazavu, Eciu abr xomume
nomyame peansksiii docmyn i puinkan CILA, eciu evt xomume nonyums doemyn k 1PO, IPO 6 CILA, mo sam HyHCHO CHIANY KIUEHMOM Freedom
Belize. Taxum 06paszom, no cynu, KANCOBIl Kiuenm, KOmopblit npuxodum ¢ poceuircxuit ofuc, nepenanpasanemcn & beausy.[24]

Onn Takke coobmmnu uam, uro FFIN Belize 4acto He MCNOAHAN KITHEHTCKHE CAC/IKH.

«Tax, onu Gpanu HATUUHBIE, d 3aMEM, NO CYymu, OMAPAGTATY UM OMUEm O MOM, 1m0 meneps HA 6AINEM CHEME ECtit CIMOABKO-MO OEHe, KOMOPbLMI 6b1
MONCeme MOp2o6amb. 3ameM Mbl YIRAM, 4N HE CAMOM Oene oI He Cosepiuaion coeaxu. Tax umo Kyda yxoonm denseut, RUKmo ne suaem.” [25]
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BoiBwui pykosogutensb Freedom: «OH [Typrnos] npocTto nnaTut aTon
KOMMaHUU KOMMCCUIO KaXAbIW KBapTan Urnu CKornbKo OH TaM AyMaeT U
CYUTAET HYXXHbIM»

BaiBiiuii coTpy AHHK Npoo/wick o0sAcHATs cuTyanmio, B kotopoii FFIN Belize nomyuan akTHebl KIHEHTOB, HO HE TOPrOBAN LICHHBIME GyMaramu, o
KOTOPBIX HAET pedb. Bmecto 31010 Typios Henob30B8a1 KOMIGHHIO KAK ¢CBOI JIHYHYIO KOMIIKYY, KAK HAM CKA3AIM!

«lTomomy umo Freedom Belize ne agasemca uacmvio Freedom Holding. Tax wmo, no cymu, nockonsxy Freedom Belize - ymo ezo nuunas xonwika,
Ha30eeM ee Mmax, ona aganemcn Kpynneiwum xiuenmom Freedom Europe, komopaa naxooumes na Kunpe. 3amem on npocmo naamum 3moi
KOMBAHUN KOMUCCUI0 KANCOOIE KeAPIMILL I CROABKO ROCYIMAEN HYHCHLIMY.

PyKOBOIMTENb PACCKAZAN HAM, YTO NEPE/L YXOA0M H3 (PMPMBI ¥ Hero nponsowes cnop ¢ TypaossiM oTHOCHTEIbHO onepauui B «Belizey:

«¥ mena ovin sonpoc. A cnpamusaio: «A umo Bu deaaeme ¢ denszamu?y Bbi moasKo umo coopani MULIRAPOs d001apoé 6 3moil eausckoi
opeanusaquu. Echu Bu ne cosepuaeme coeaxu, umo Bul denaeme ¢ denveamu? H mym on (Typaos) eosopum: amo xopowuu Gusnec, Xoms no
cmamucmixe 90% posHuHbIX MPetoepos co epeMeHeM MepIom OeHb2U. Imo Xopowan BusHec-mooens, Imo Gbuil €20 HACMOAWUE CI0BA, KOMOPLIE OH MHE
ckazan, GepHo? »

3aTeM OH NOACIHACA CBOUM ODILIMM MHEHHEM:

wlloamomy onu npocmo deiarom tmo-mo epode PUKCHPOSAHHOZ0 00X00Q It HANEKMCA, YO KIHENIN 6 KOHKE KOHW0E ROMEPAEM OEHb2U, 1 UM
npudemes 6eprRymb eMy Merbie, 4eM on 0@ um winayaasno. Takoea ouznec-modens DeruicKol KOMRAnUU»,

Apyro# 6biBlLMIK coTpyaHuk Freedom nopaepxan ero: «A 6bi gaxe He
JBMBUrIca, ecnum Obl Bce 310 ObiNo chanbcucuuMpoBaHo, U OHU faxe He
WHBECTUPOBAIU B aKLUN»

Hpyroii Opsiumit cotpyasug Freedom s [lyGae nogrsepani, 4o HE ObUIO ACHOCTH OTHOCHTE/ILHO TOIO, KAK HA CAMOM JIE/Ie OCYLIECTR/IA1ACh TOPIOBIA, €CIIH OHa
B00OGINE OCYIMECTRAANACE:

s "fBCMHO CORGPH, HOCKORBRO A ROHUMO0 RPUHWWR paﬁomu. Peantuibie oeHbeu KANeHmMOs, KAK U pedibHbie REPEOHAYALIbHBIE KAUEHMBE, Humada uuxyda
He nongdan. Tax umo oxi NPOCMO XPAHIIICE 6 Kayecmee Gydepnozo 3anaca Wi 4e2o-mo 6 3mom pode & smux opeanuzayusx ¢ beause u na Kunpe, 6
Mo 8peMa KaK, 8bl 3HAEME, OHU HCHOTBI0EATU Mo PuraHCUpC wan... A Gv daxce ne yousILIca, eciu Ovl 6ce 3mo GbL10
ChanbCuPUUUPOCaro, u OHU dANCE HE UHEECUPOSAAN 6 AKILLUY,

B coueTanuM ¢ COXPaHAIOIIMMHMCH BOMPOCAMH 0 J0X04ax, Mbl curTaem, 410 FFIN Belize He3akoHHO NpHCRAHBAST, HCNOMIE3YET HE N0 HASHAYEHHIO HIIH NPOCTO
VACPKHUBACT ACHECH CRBOHX GPOKEPCKHX KIHCHTOB BMECTO TOTO, WTOOE HHBECTHPOBATE HX.

YacTtb IV: OrpoMHbie no3uuumu Freedom B HENUKBUAHLIX U
NnpeAnosioXMUTENbHO MaHUNYNUPYeMbIX obnurauusax, (puHaHCUpPYeMbIX
3a CYeT KpaTKOCPO4HbIX 3aMOB

IMocne oobeauneHna Freedom, noxowke, pUCKYCT aKTHBAMH KITMCHTOB, NIPHHMMAA Ha ccOA OTPOMHBIH PHIHOYHBIH PHCK, CBA3AHHBII C 3aCMHBIMH CPEACTBAMH.

Hecmotpa Ha TO, 4TO OCHOBHBIM Hanpasienuem JearensHoct Freedom spngerca posununbidi Opokepekmii Omsnec, ¢ 2017 roga no mactosuee spems
" ommnaHrs nomyauna 9-59 % ceoero moxoa 0T coOCTBEHHOI TOProBTH, He 3adMKCHPOBAB HK 0/IHOTO YOBITOUHOrO rosa.[26]

[To naunbM Freedom, B 2023 roay nprObUb OT TOPrOBIM aKUMAMH 38 c4eT COOCTBEHHBIX CPeACTE cocTaBia Oonee 71 muumona aonapos CLIA, win 9% ot
00mei BEIPYYKH.
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(Merounnx: anamis Hindenburg A0KyMEHTOB KOMIaHHM)

Freedom yTBepxaaeT, YTO NPUMEHsIeT «KKoHCepBaTUBHOE ynpasneHne
pPUCKaMW», 3asIBMNIAA, YTO OHO «OrPaHMYMBaeT pa3Mep KpeauTHOro pucKa ans
nwboro ogHOro SMUTEHTa»

JokymenTil SEC nokaseisalot, uro Freedom uHBecTtupoBana 35% cBoero
OCHOBHOro ToproBoro 6anaHca, 4ro cocrtaBnser 835 MMNNMOHOB AONNaposB
CLUA, B gonr o4HOro Kasaxckoro aMmTeHTa

[aHHasa no3uuua npesbiwaeT 6anaHc akKuMOHEPHOro kanuTana Freedom B
pasmepe 777 munnuoHoB aonnapos CLUA.
Cornacuo rozosomy otaety Freedom 3a 2022 roz, orpOMHEIC HMYIICCTBCHHBIC BLITOLI KOMTAHHH, MO-BHHMOMY, COnpskeHbl ¢ HeBonpmmm puckom. B

JOKYMEHTE rOBOpUTCS, uto Freedom MpH/EPHMBACTCA «KOHCEPBATUBHEIX MPUHIIATIOR YIIPABICHIA PHCKAMID), Y/ICIAR 0cof0e BHHMAHHE 3AIHTE OCHOBHOIO
KanuTana:

«Hawa uneecmuyionHas noau Kax npaeuno, mpeagyem, 4moGvt yennvie Gymazu umenu UHEECHUUONHBIN YPOBeHs, U 02PARIYUEAEm PaIMeD
Kpeoummnozo pucka 018 106020 00HO20 IMUMERMA LI KILEHNI). [Cmp_6
(h:m,g:/}Ww,mov/u?dacﬁx’ArchivMMQﬂﬂﬂﬁf)ﬂmm%dﬁﬂijﬂG?@‘m--

20230331 htm#Eic5554341a71842cb86c0dc06907dc8b6_121)]

Cornaco dpunancopoi otuetnocrn Freedom ma wownen 2023 (uHancoporo roja, OHa Braicia nonefl B pasmepe 8335 mumnuonor ponnapo CITTA
(https://www.sec.gov/ix? doﬂm&iveycdggfdatWOUw248(}5!U00092480523000076!%(:-2023033].hml#i§§§§434la?l842cb86c0dc96907dc8t& 121)
B JOATOBBIX 00H3ATENLCTBAX IMUTEHTA oA Haspamumem AO «Kasaxcranckudl (OHI yCTORYHBOCTHY, donna (hitps://cbonds.com/company/182619

ipunaiexkamero Hamwonansuomy Ganky Peeny6rnku Kasaxcran https:/fwww.fitchratings. research/international-public-{i /fitch-affirms-jsc-

hstan-sustainability- - utlook-stable-25-11-2022), KkOTOpBL NOAJEPHKMUBACT Ka3AXCKHe OAHKM BTOPOTO VPOBHA U NPEAOCTABIAET
HIIOTEYHBIE KPEeJaNTHI ;mms:(f\m'ﬂ.naticnalhank.kz.fenfn;wsfmfgrmggiunnxe-smhshcheniygg14955} B cTpaHe. [Crp. 125
https:// c.govli c=/Archives/edgar/, 4805/0000924805230 /frhe-202 1.htm#ic5554341a71842¢b86 907d: 121)]

[0 JaHHBIM FOAOBOrO 0T4ETA 33 MapT 2023 roja, 5Ta NO3MIHA COCTaBMAIA 35% TOProBoro Gananca Freedom
{ht;tpg;!fww.seg,ggxmmhivesfedgan‘musosmoogﬂﬂ805230000761&]1;-2023[133 1. htm#: ~text=547%2C9
1%2C158%2C377%C2%A0).

%:20securities. 2%2C412%2C55

ITo cocrosumio Ha 31 mapra 2023 rona Komnanus Biajiena JI01roBsIMH HCHHbIMH BGymaraMu JIBYX 3MHTCHTOB,
101 KOTOPLIX B OTAETHHOCTH MPCBbIIIE o0mero odbeMa Topr ¢ Gymar K HH
d arckuit o yerotamsoctay (Filch: kpeawrisif peimuar BBB) Ha cysmy 834 917 10
Munucreperea punancos Pecry6maxn Kasaxcran (S&P Global: kpenurnsiit pefitunr BBB-) na cymmy 101
161 nonnapos CIIA. Tlo cocrosmmio Ha 31 mapra 2022 rosa Komnanws B1ane/ia J0/r08bIMH UEHHBIMMA
GyMaram JIBYX MHTECHTOR, [10/14 KOTOPBIX B OT/ICTBHOCTH [PEBbLLAIA 10% ot obuiero 06bemMa TOPIOBBIX
ennsx Gymar Kommanuy - MunmMcrepersa Gpuaancos Pecny6amkn Kasaxcran u AO «Kaszaxcranckuii Gonz
yeroluuBocTiy Ha cymmel 357 343 1 488 560 nonnapon CIIIA cooTBETCTBEHHO.

(Emeromindi oruer Freedom [Crp. 125 (hitps:/fwww.sec gov/ix?
doc=/Archives/edgar/data/0000924805/000092480523000076/frhe-
2023033 1 htm#icS554341a71842¢h86c0dc06907de8b6_121)]. Lbput 8 Thicauax)
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KpenuTtHoe nnevo: Freedom coobumna, 4To ee OCHOBHOWU TOpProBbiW cYeT
Ha cymmy 2,4 mnpa aonnapos CLUA 6bin npod¢pMHaHCUPOBaH 3a cyeT
KpaTKOCPO4HbIX 0653aTeNnbLCTB HA CYMMY OKONo 1,5 mnpa aonnapos CLUA
CO CPOKOM noralueHus mexnee 30 aHen

OuHaRcoRbIe 0T4eTH Freedom packphbiBatoT, Y10 N0 COCTOAHMIO HA MAPT 2023 roja ee TOPrOBHIE HEHHBIC Oymar Ha cymmy 2,4 MIIpJL IOJIapos CIIA Gwinn
Npo(MHAHCHPOBAHE! B OCHOBHOM 38 CUET KPATKOCPOYHOIO KPEIMTHOTO MIieta. [Cip. 39

(https://www.sec.gov/ix?doc=/Arch iggs{;gga:fdalw’ODO{}QZf#ﬂg5!00009;4&052300@76;‘&!1;- 2023033 1. htm#ic5554341a7 1842cb86c0dc06907dc8b6_121)]
Komnanus packpbing HHGOPMALIIO 0 KPATKOCPOUHOM (PHHAHCHPORAHIN B PASMEPE 1,5 mapa nosnapos CIIA 3a cuer «ueHHbIX Gymar, NpOJaHHLIX [0
cornamermsm PEMO», 96% 13 KOTOPLIX HMEH CPOK noraimerus 10 30 aueit. [Crp. 135

(https://www.sec.gov/ix?doc=/Archiv gsfedgarfdﬂgfﬂ()ﬂomdso5!0000924805230000?6!1‘1-11::-2023033l.htnﬂ!_i,_cj554341a71842cb§§g;du!1§29?dc8b6 121)]

31 mapra 2023 r.

TMpoueHTHLIE CTARKH B 0CT § CPOKH MO 1o J0roBop
Cpeauns
HPOLEHTHAS Jo 30 e 30-90 ameii BGonee 9 aneit Hroro
craBka

Iennwie Gymazi, npodanisie no

coznasieniay PEITO ..

1:;1: i A 1598% | 8 826,196 | § 55,265 % H 881.461
Koproparasrsiii AonT i 16.07% 507,559 5375 = 602,934
Tocyaapcreenabiit moar CLIA 1.52% 17,637 17,637
KopnopaTBasti kankran Ve 1224% ) - 15384 i = 15,384
Beero uenasix Gymar npoaaHo no

cornamenyism PEIO 5 1,456,776 | § 60,640 § - 8 1,517,416

{(Hetousmx: Togosok orer Freedom 3a 2023 r, Crp. 135 (hrrps:muww,m.gov.’ix?doc-—f»\rchlvca.-’edgarfda.tn.‘DU00924805;'000092480523()(!)0764‘&]1:.-
2023033 1 htm#ic5554341a71842ch86c0dc06907dc8bé_121))

Onopa Ha CTO/b BEICOKOE KPATKOCPOUHOE KPEAHTHOE IUISHO CO3ALT IHauHTEILHbI PHCK, €CITH NOCTPAIAET IMKBHHOCTE HIH CTOMMOCTD GazoBoro
obecnedenis.

O6NUrauum 3MMTEHTA KpaliHe HenMKBUAHLI: CpeaHui 30-aHeBHbIW 06beM
no BceM o6nurauusim aMuTeHTa coctasun 16,6 MnH aonnapos CLWA, uto
roBOPMUT O TOM, YTO Ha AOI0 Freedom npuxoautcsa 50 AHeh TOProBnu

Xots Freedom He yTOMHSET, B Kakie MMEHHO 00Jratuy Kasaxctanckoro dhoHAa yCTOIMHBOCTH OHA HHBSCTHPOBAIA, AHHEIE Bloomberg 1o Beem 28
JasBIEHHEIM OGIHTAIHAM IMHTEHTA NOKALIBAIOT, YT0 5a30BbI¢ ueHinE GymMarn GBUTH HEJIMKBHIHBIMMU |, TIO-BHIHMOMY, TOPIyIOTEs TOMBKO MO
TIPEIBAPHTEIBHOM

3amcu.[27]

M3 28 obauranuii 13 ge nmen o6bema 3a nocaeqnne 30 aneii. [28] Obmimii cpemEmil 30-aHeBubii 0GEEM MO BCCM OO/HIALMAM IMHTEHTA COCTABII 16,6
st gonapos CIIIA, 4To roBopHT 0 ToM, 410 Freedom aepanT obanrawan no mensineit mepe 50 aneit.. [29]

Yuurssas, 4o Freedom npodiinancuposana nosuuyio MPUMEPHO ka 1.5 Mapa 1071apos CIUA cporkom 1a 30 1Hell WiK MEHEE, HE/IMKBHIHOCTR SMHTCHTA,
—_T0-BHIHMOMY, NPEICTABAET cOBOM CYUIECTBEHHbI PHCK, KOTOPEI, BEPOATHO, ORDKET JHAMHTENBHOE BAMAHKE HA HeHy, ccni Freedom nonerraeTes BRIHTH U3
BOE# MOINIAN,

TOT PHCK YCWIHBASTCA, YIRTEIRASA, 4TO Freedom BaajeeT MPUMEPHO 38% o o6iiero oonema 3vHccHn Kasaxckoro donaa yeTo4HBOCTH, 4TO JENACT ero
ocHoBHEIM aepaxateneM.[30]
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[loX0AHOCTb OCHOBHbIX Ka3axCTaHCKUX obnuraumii Freedom Huxe
CTOMMOCTU (hMHAHCUMPOBAHUA UHBECTULIUA

Mo Hawum oueHkam, Freedom Tepsier ot 0,5 o 33 MUNNUOHOB AONNApoB
CLUA B rop u3-3a 3TUX KOHLEHTPUPOBAHHbIX KPaTKOCPO4HbIX MHBECTULIMA C
MCNONb30BaHMEM 3aeMHbIX CpeacTs

OBCy UIAEMY0 BEIITIE CTPATCTHIO (PUHAHCHPOBAHMA Freedom MOMKHO OX@PAKTEPU3OBATE KAK CTPATCTHIO ¢ (OTPHUATENILHEIM TNIEPEHOCOMY.
https://www.investopedia.com/terms/n/negativecarry.asp) cHTYanus, KOTOPad BOSHHKACT, KOrAa 0X0/1 0T WHRCCTHIIMH MEHBILE, YEM 3aTPaThl HA
(HHAHCHPOBAHHE HHBECTHLIHMA.

Mo wamum oueHkam, aois Freedom  pasmepe 835 MULTHOHOB J07113pOB CIIIA B Kazaxcrasckom (oHIE YCTOHYHBOCTH B HACTOALISE BPEMSI NPUHOCHT Gonee
HH3KYIO JIOXOHOCTE, €M CTABKA, 110 KOTopoii Freedom 3aHHMACT CPECTBA YSPe3 KPATKOCPOTHEIC PEIO (cornamenns 08 06paTHOM BBIKYNIE) 1A CBOETO
(huHAHCHPOBAHKA.

TTo nanasiv Bloomberg, cpeauss cpeHEPBIHOYHAR AOXOIHOCTE K NOTAMCHHI} («Mid YTM») 28 suimyckos Kasaxckoro (Jonaa yCTofMHBOCTH, KOTOPBIC Mbl
npoaHamBApoBATH, coctaskia 15,91%.[31] Hekotophie 05/HMIalHH HMEH JOXOHOCTE BCETO JHLIE 12,07%.[32]

Hanpotug, Freedom packpsIBaeT CBOM 3aHMCTBOBAHHA NOCPEACTBOM PETIO «1eaMepHKanckoro rocyapeTBeHHOTO JI0Nray H «KOPNOPATHBHOTO I0NTa» Mo
Gotee BLICOKMM CPEIHHM NPOLEHTHbIM cTaBkam B 15.98% u 16,07% cOOTBETCTBEHHO, COTAACHO CBOCMY I0JA0BOMY omiety 3a Mapt 2023 roaa. [Cip. 135
(https://www.sec.gov/ixhtips://www.sec.gov/ix? doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-

2023033 1 htm#ic555434 1a71842cb86c0dc06907de8b6_121)] [33] D10 noApasyMeBact B cpeiHem oTpUATENBbHBI, YOBRITOUHEIH NepeHoc B Npeienax 0T
0,06% 110 4%. [C1p. 135 (https://www.sec.qov/ixhiips.//www.sec.gov/ix? doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-

2023033 1. htm#ic5554341a71842¢b86c0dc06907de8b6_121)

Freedom arpeccCMBHO yBernu4una cBor oMK B IMUTEHTE obnurauun B 2,4
pasa, ¢ 297 munnuoHoB gonnapoe CLIA B nekabpe 2021 rona no 720
munnuoHoB ponnapos CLUA B nekabpe 2022 rona

B sauBape 2023 roga ¢puHaHCcoOBbIW perynaTop KasaxcraHa coobwwmn o
MaHUNYNALUUAX C OGNUrauuasmMm aMUTEHTa

Freedom Takke BbiCTyrnana B KauecTBe MapkeT-melkepa obonurauuu
3MMUTEHTa, AEMOHCTPUPYA Kak MOTUB, TaK U BO3MOXHOCTb MaHUNynuposaTtb
LueHaMu B CTOPOHY MOBbILWEHUS

Xyke TOTO, ECTh OCHOBAHHA NONArATE, YTO CTOMMOCTE 00Mr kil Freedom Moraa 6biTs chatheidULMpOBaNa, 4TO O3BONHAO H30EKATH COODINEHHIT O
BOZMOKHBIX KaTacTpodmuecknx yObITKAX,

Kasaxcranckwuii GMHAHCOBBIH PEry/IHTOD ;‘htkgs:iva.bloomberu,comlnewsfaniciesfz023—01 -19/billionaire-s-firms-examined-in-
hgps:ﬁww.blggmbcrg.-.:um!news!a:ticlgs_fZOZB-(}]-}91_’bi1]ionaire-s-ﬁrms-cx ined-in-kazakh-bond-manipulation-probe) 3asepLun PACCIEI0BAHNHE B AHBAPE
2023 roza, yeTanosus, 4to 22 caeiks ¢ obauraumamu AO «Kazaxcranckuii hoHa yCTOHIHBOCTHY (https://www.bloomberg.com/quote/1883454D:K7) IR
TPAH3AKIMAMH, «COBCPLICHHBIMU B LEIAX MAHHITYIALMIY, COMIACHO coobdmenuo Bloomberg,

Bloomberg

®upmbl MUNNUuapaepa NpoBepsaIoTCA B

pamKax paccriefoBaHUs MaxvuHauum c

o6nurauusamMmu B KazaxcraHe

= MoapasgeneHus Freedom, kak yTBepXxaaeTcs, BXOAAT B YMCNO
d1pM, NPOBOAMBLLNX TOProBble onepauun

m Perynsitop yCOMHWNCA B TOM, YTO JOXOAHOCTb HEKOTOPbIX
obnurayuih NCKYCCTBEHHO 3aHWKEHA

Hanumad TUauTRInHOR .
(Hetowm; Bloomberg (hitps://www bloomberg.com/news/articles/2023-01-
19/hillionaire-s-firms ined-in-kazakh-bond ipulation-probe))

PCFY}”L‘R'T{JP MOKa HE YTOUHWI, KaKHE HMCHHO YYACTHHKH PBIHKA FAHAMATHCE MAHHAITY./IAIHAMMA.
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Bloomberg

KazaxcTaHCKUM perynsatop obHapyxun
MaHunynsauuu ¢ obnuraymamu
noapaspeneHus LleHTpanbHOro OaHKa

Hapuman ['M3HuTAMHOB
22 sumaps 2023 r. B 21:30 EST

®unancoblii peryyarop KasaxcraHa 3asBuil, 9TO BEIABWIL NI0YTH JIBa
[eCATKA CIyuaeB MAHUITY.IAMHHA ¢ 00IHratAMi, BRI IEHHLIMH
NOApa3/ielieHHeM LEHTPANBHOTO DaHka, Toc/e NPOBEPKH 450 cnyuaes
npeanoaaracmoro LIEHOBOTO MAaHUMYJIHPOBaHUA Ha MECTHOM pPhIHKE
JOJITOBbIX o0s3aTeILCTB B MPOILUIOM roay.

B 3aspiennn Bloomberg News Haj30pHBIH oprad OO0, 4TO
paccieioBaHKe, 3aBepIeHHoe 13 sHBaps, NoKasalo, 4To 22 chenku ¢
obmurammsvu AO «Kasaxcranckuil Gpon ycToianBocTi) ObUTH
TPaH3AKLMAMY, «COBEPIIEHHBIMH C LIEJIbIO MAHHITY/IALIHID) .

HP WATLIRAT WNAUKNATULTY VHACTOAENAR NLTOFS EATONRIY Nl ~URTAAT

& 8

(Hetoummk: Bloomberg (https://www.bloomberg.com icles/2023-01-23/kazakh-regulator-find ipulation-of-central-bank-unit-s-bonds))

Axrusst Freedom B Kazaxcranckosm (oH/e yeToH4YHBOCTH PE3K0 BOIPOCIH B NEPHO/L, KOTHIA USHE HA OBMHraIAl MCKYCCTBEHHO MOJIePKUBATHCE HA
__BEICOKOM YPOBHE, UTO YKa3LIBAET HA TO, 4TO arpecCHBHBIE TIOKYNKH Freedom MOT/IH CHITPATE CBOIO POk B (OPMHPOBAHUH HH3KOH JOXOHOCTH M, KAK

1e/JICTBHE, BRICOKHX 1IEH.

Ha catime Kasaxcranckoii diononoit Gupsn (hitps://kase kz/ en/membership/SEVEN/), KdB, ykasaro, uto Freedom sBiseTcs MapkeT-MeHKEPOM 110
HECKOTLKHM 1EHHEIM OYMaraM, BLITYINSHHEIM IMHATEHTOM, KazaxeTanckum dorzom yetoiinusocti.[34]

Bkparue, komnanua Freedom, no-BuaumMomy, nonaraetcs Ha KpaTKOCpO4HOe,
[oporocTosiuiee KpeAuTHoe nneYyo, YTodkl yaepXusaTb OrpOMHY1O,
HENWUKBUAHY 0, yGLITOYHYIO NO3ULMIO MO OBNUrauusam, KoTopas, BEpoATHO,
Hbina noanepxaHa co6cTBeHHbIMKU NOKynkamu Typriosa.

OfuranHonsas nosiuma Freedom npepsimasT Bech DATAHC €€ AKUMOHEPHOTO KanWTala u (MHAHCHPYETCS 33 CHET KPATKOCPOUHOIO IOPOrOCTOAIErD A0JIra.
MBI CHMTAEM, YTO 3TO COUCTAHKE CAMBIX ONACHEIX IEMEHTOR (PHHAHCOB, NPEACTABILIONMEE co6oii IK3uCTeHUHATLHEIT puek s Freedom u Beex ee
00BEANHEHHBIX KITHEHTCKHX CUYCTOB.

YacTb V: MpU3Haku pbIHOYHBIX MaHUMYNALUWA Ha Npumepe aKummn

Freedom

Axumuu Freedom TOprytoTcs ¢ HeO6BLICHUMO CTabMNBHBLIM 06GHLEMOM U

~11eHOW, NO-BMAUMOMY, HEBOCTIPUUMUMUBBLIMM K (i) PbIHOYHLIM cOObITUAM,
TaKMM Kak cTpecc pmHaHCOBOro cextopa B mapre 2023 ropaa, U (i)
cneunduyeckum npodnemam KOMNaHUK, TakKuM Kak 3aaepxka ¢duHaHCOBOM
OTYETHOCTH, perynupylouine CaHKLuumu U OTCTaBKu ayauTOPOB.

Heemotps Ha 10, uTo akimu Freedom TopryioTes Ha BEICOKHX YPOBHAX 110 CPABHEHMIO C AHANOTHYHBIMH KOMIAHMAMA, 3 TaKKe Ha oOLki npodmTe pHeKa,
koMnanua topryercs Ha NASDAQ yaHBUTeNEHO CTAGMILHO, ¢ HI3KHM GeTa-(haxropos okomo 1,12 H HH3KOH BONATHIBHOCTEIO, KOTOPas, IOXOKE, HE FABHCHT

oT coOBITHiT HA PBIHKE,

Hanpumep, B Mapre 2023 rofia MMPOBOH (PUHAHCOBLIA CEKTOP NOCTPAIAT H3-3d Kpaxa Silicon Valley Bank (mg;s:ﬁwww.hhc.co,g};{ngwsfbggj;nessﬂgl 5616) n
kpuanca Credit Suisse -:hups:waw.forhcgimﬂgitcs.r‘ar;'g;mnichnsom’zoz}f{} 6/whats- ning-with-credit-suisse-explained-embattled-bank-rattles-stock-

market-as-banking-crisis-dee
Tem He menee, akuun Freedo

T PeroHanbHbic GAHKH H GPOKEPCKME KOMIAHHM DACTPO/ALH GKTHBS! B MapTe H JI0 CHX TI0P HE BOCCTAHOBHINCH TONHOCTLIO.

m, MO=-BHAHMOMY, OKA3ATTHCE HEBOCMPUHUMYHBEL K Donee MUPOKHM PEIHOUHEBIM CHIIAM, MOCTHITHYB 5-neTHEr0 MAKCHMY Ma 1Mo

CPABHEHHKO C COTIOCTABHMBIMH KOMTMAHHAMH, 10KE B TO BPEMA KaK IpYyrHe ﬁleﬂ:pCKH{: KOMITAHUM YOATH BMECTE ¢ CCKTOPOM.
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Charies Schwan Corp [SCHW) Hasetema Wil 8 %

Inferaciie Brokers Group inc (IBKR) Hameresine ysi o %

Tororto-Daminion Bank (TD] Haewasne (nis & %

)

Fraedam Hokling Gorp (FRHC] Lissa 36 Wsuskensg

. Nﬁm Mad 2023 Wiome 2029

(Merounmx: YCharts)

10 JMIE OMH MPHMEP HEBOCTPHIMuKBOCTH Freedom Ko MHOTMM 0BBIMHO JABHAYIIHM PRIHKOM COOBITHAM.

3a nocneaHue 1,5 rona 6onee 59% ToproBnyU akUUaMM Freedom
oCyWecTBNANOChH ABYMA HebOoNbWUMHK OpokepcKkuMu mpmamm,
cBA3aHHbIMU ¢ Freedom

[IBITAACH NOHATE HEPETYMPHBIE TOProBbie Mosenn Freedom, MBI 3aMETHIIN BOMHIONLY (O AHOMATHIO.

Bloomberg coGupaer aanusie 06 0GbeMe TOProB, KOTOPbIC COOOMANTCH YHACTHHKAMH PEIHKA WK Oupacann, Takimn kak NASDAQ (HMeHyeMBIMH
«3ITC»).[35]

JlanHbic MOKa3BIBAIOT, YTO Ha ABYX Gpoxepos, Lek Securities n Vision Financial Markets, B COBOKYIHOCTH IIPHXOAUTCA Beero okosio 0,07% oGnema Topros
na NASDAQ 3a nocnemse ~1,5 roza (¢ susapa 2022 roj@). 0HAKO HA AX A0/MO NPHXOANTCA ~60% oObema Topros axumaMy Freedom 3a TOT ke NEPHOA.

Camu 1o cefe MOKA3ATeNH BEChMa HEOOBIHBL: AKIMH KOTHPYEMbIX KOMIAHNH, KAK NPABKIO, TOPIYIOTCA NPHMEPHO NPONOPLMOHANEHO 00LEeMY PhIHKY
OPOKEPTKHX YCIyT.

KOHLICHTPAIHA TOProBiIA B ABYX GPOKEPCKHX KOHTOPAX CBHACTEILCTBYET O TOM, HTO HOBLIY K HACTE 0OLEMA OKYTIOK H Mpoami akuuii Freedom
COCTARIAET MHIIlh 04eHb HEGOIBIIOE KOIMMECTBO THLL, HTO ABMACTCH ABHBIM NPU3HAKOM MaHUITYIHPOBAHHA PLIHKOM.

Kpome Toro, Lek Securities 1 Vision Markets HMEKOT NpO4HEIC CBA3H C Freedom. Y 060HX GpoKepoB HMEIOTCA ACHCTBYIOWINEG COTAALIEHNA O KIHPAHIE C
Freedom, 4ro, BEpOATHO, 8eT KM Goee LIMPOKHIi JOCTYT H 3HAHMA O ACSTEILHOCTH Freedom.

1. Cornacro otuery SEC 3a 2016 roz, Lek spnseTcs KIHpRHTOBbIM Gpokepom Freedom (https://ir freedomholdingcorp.com/all-sec-
htips://ir.freedomholdingcorp.com/all-s cc-filings/content/0001038838-16-
000206/filename ] .htm?7TB, iframe=true&height=auto&width=auto&preload=false). CMM Takske coobumam
(https://www.hloomherg.eom/news/articles/2021-08-1 3/how-a-mystery-hedge-fund-is-driving-a-500-return-

hitps://fwww.bloomherg.com/news/articles/2021-08-1 3/how-a-mystery-hedge-fund-is-driving-a-500-retum -on-a-curious-nasdag-stock) , 4To Lek
nepucnT nernpie Gymaru [PO, Npomenye Yepes «TanHCTBEHHbIA xemk-Goray oT MMenn knuenTos Freedom.

2. CornacHo oGbasienwio ot asrycra 2022 rona, Vision Financial Markets Takske ABAACTCA KIMpuHTOBRIM Gpokepom Freedom Finance Europe
[]_1t_tps:#ﬁcedong,ggm'news{12@96-ﬁtedam-ﬁnancc-europe-ngw-mutc—c}ient—aplications’.’ lang__ =da).
Mogo3puTenbHbin 6pokep Ne1: Ha nonio 6pokepa Lek Securities npuwnockb
6onee 59% obbema Toproe Ha Freedom B 2022 roay, HeCMOTPS Ha TO, 4TO
Ha ero gonto npuxoautcsa Beero 0,06% o6bema TOpros Ha NASDAQ

Io jaunsiv Bloomberg, na aomo Lek Securities npuxoaunocs Gonee 59% 00beMa TOPIoB akIHAMH Freedom 8 2022 kanenaapHoM rofy, rocturas 70%
TO/LKO B O/IMH MecalL [36]
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(Herousmx: Bloomberg)

TMo nasubivM SEC, noaofHas Topros/a kpaiiHe HeoObIMHa, 0c0OEHHO SCTH YUECTh HCTOPHIO Lek, kotopas co1eficTBOBANA MAHUTTYIATHBHOH TOPIOBJIC Hepe3
LeHTpaTbHYIO A3HIO.

B 2017 roay SEC o6euanaa Lek B MaHUIYIATHBHOH TOProBJ/ie COBMECTHO ¢
yKpanHcKoii Gpokepcekoil pUpMoii i 3aNpeTHIIa ee OCHOBATETIO Comioamo Jlexy
3AHMMATHCH JeATE/ILHOCTHI0 HA PBIHKE HeHHbBIX ﬁymar.

“Kanoba SEC: «Lek Securities oTKpbljia BOPOTA VISl MOIICHHHYECKHX CXeM Ha
poinkn CIIA, HeCMOTPS HA HEOAHOKPATHBIE NPEYNPEXKACHHAS 0 TOM, YTO €€
KJHMEHT MAHHIYJHPYeT PhIHKOM»

B mapre 2017 roga a (hitps://www.sec.gov/news/press-release/2017-63) SEC npeapapuiia koMIasn4 Lek Securities u ykpanHekoii Opoxepckoit pupme
OOBHHCHWSA B MAHHIY IATHBHOI TOPrOB/IE, KOTOPaA NPHBEJIA K N0y SHHIO NOHTH 30 MH/UTHOHOB JIOJLIAPOB HE3aKOHHOH MpHOBLIH.

OKPYIKHO# CV]1 COE/IMHEHHLIX IITATOB
IO HBIN OKPYT HBHO-IIOPKA

17CV 1789

KOMHCCHS 1O LEHHBIM

BYMATAM M BHPIKAM, ey (

=)

Hereun,
Y.

LEK SECURITIES CORPORATION, g
l T - 7 4 ) 3 4 o
CAMIODJJIEK, MPETEH31A Himawn

VALI MANAGEMENT PARTNERS, MOJTYHEHO

ACHCTBYIOMAS 110 PYKOBOICTBOM 10 MAPTA 2017
- ; 3ATPEBOBAH CV] KACCHPBI O.C.
A e MPHCSKHBIX CIIA 10,0 HH

HATAH ®AHEP n CEPTEHN
NYCTEJLHHK, on we CEPK
IYCTE/IbHHK,

Orseranin.

(Metommi: Wanoba SEC na Lek Securities
(https:/fwww sec.gov/litigation/complaints/2017/comp-pr201 7-63 pdf))

Coraacuo npece-penausy SEC s://fwww.sec.zoy/news/press-release/2017-63). Lek cojeficTBopana MaHUIy IATHRHOH TOPIOBJIC, BKIO4AA KpOCC-TPeHHHT
u paccioenie, Ut Avalon, HEBECTHUHONHO# koMnanny ¢ CeiiieTbeKIX 0CTPOBOB (https:/fwww.herskovitslaw.com/blog/sec-
hc_ms:waw.hegkgyjtslaw.wmfhlng/_scc-seeks-iniunctiun-in-gggpc-aeai:lstﬁga_l_on-fa—lid-oycr—il]ega]—ma;kg_t-man1'pu1atign-k:mum-as-]ayeringf}, ¢ TEPPHTOPHH
YxpanHsl:

«Kax ymeepaxcoaemea e nawei npemensuy, Avalon omxpsino nosuyuonuposand ceBa Kaik Mecmo 018 MaHuRYAAMuGHoI mop2oany, a Lek Securities
OMKPLLA BOPOMA 015 NPOHUKHOBEHUA MOWEHHUNECKUX CXeM Hd PBIHKU CIIA, necymompa na HEOOHOKPAMHbIE NPEOYRPENCOEHIUs O MOM, Ymo ee
KAUEHM MAHUNYIUDYEm POIHKOM ),

B 2019 roay SEC po0unack OKOHUATEARHOMO PELUCHISA CY1a NPOTHR (https://www.sec.gov/mews/press-release/2019-205) KoMmnannu Lek na cymmy

(hitps://www.sec.gov/news/press-release/2019-205) okono 3 MHJUIHOHOB JI0/11apoB, a ee ocHopatemo Camioomo Jieky Obul HABCET /1A 3anpellcH
JOCTYN K chepe Lennbx Gymart!

Jleno SEC 6uino ne enuunctsennsM Hapymennem Lek. Cornacto otuety FINRA, komnanus Lek crana obsexToM 42 CIy4acs packpeiTHA HHPOPMALIHH
perympyiomums opranamu (https:/ffiles.brokercheck finra.ora/firm/firmhitps://files.brokercheck finra.org/firm/firm_33135.pdf).
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B ka4ecTse IPHMEPA MOIKHO NPHBECTH TOT (aKT, HTo B nexabpe 2019 1.

https://files.brokercheck.finra.org/firm/firmhtps:/files brokercheck. finra.org/firm/firm_33133 pdf) nposepka FINRA 6pokepCKoii KoMIaHHH
nokasana, uro Lek Securities no3pona KIHSHTaM Y9aCTBOBATD B CAS/IKAX C JCHCBBIMH AKIIHAMA Ha cymmy -100 man gona, CLUIA (noayuns
KOMHCCHOHHEIE B pasmepe 1,6 Man nom. CILIA), HeCMOTPA Ha MHOTOYHCICHHBIC NPU3HAKT momenrrdectea. [Cp. 42

(https:/Hiles. brokercheck.finra.org/firm/firmhttps:/files.brokercheck. finra.org/ firmy/firm 3313

Nopo3putenbHbii 6pokep Ne 2: Lek Securities cokpaTuna ob6bLem Topros
Freedom npumepHo B cepeauHe 2022 roaa u Obina 3ameHeHa ApPYrum
HeGonbluuM 6pokepoMm, Vision Financial

Ha ponto Markets Vision npuwnock ~17% ot obwero o6bema Topros
Freedom ¢ Hayana roga 2023 roaa, HeCMOTPS Ha TO, 4YTO Opokepckas
nesaTenbHOCTL COCTaBUa BCero 0,03% ot o6bema Nasdaq

B mione 2022 rona Freedom Finance Europe 00bABANA 0 HOBOM NADTHEDCTBE (https://tradernet.com/news/12512-freedom-finance-
https://tr ct.com/news/12512-freedom-finance-europe-partnership-vision) ¢ kamrpuarossiM Gpokepom Vision Financial Markets, no-suaumMomy, 0TX0A4
ot ornomennit ¢ LEK.

- EROKER B =

= 08.06.2022

Freedom Finance Europe Ha4yuHaeT
napTHEPCTBO C aMePUKaHCKUM KIMUPUHIOBbIM
6pokepom Vision Financial Markets

Esponeiickoe noapasaenexue nybnuiHo Topryemoi xonawnHroeo# komnaHun Freedom Holding Corp.
3aKNIOYNN0 NapTHepCKoe cornaluenne ¢ bpokepom-aunepom Vision Financial Markets LLC. OcHoBHbIM
HanpaBneHWeM COTPYAHMYECTBA ABMAETCA OKa3aHWe INMPHHIOBLIX YCryr no akuusm, OnuuoHaMm W
LieHHbIM Bymaram ¢ MKCUpPOBaHHLIM AOXOAOM Ha (POHAOBLIX PbiHKaX CLUA.

(Merounmx: catit Freedom [1 (https://tradernet.com/ '12512-freedom-fi urope-partnership-vision),2 (https://freedom24.com/’ 5/12606- freedom-finance-europe-new-route-client-
aplications? _lang__ =da}])

Tanusie DTC NOKAILIBAOT, 970 B TO BpeMa Vision CTail KIOUEBHIM BPOKePOM, MOBIHABIIUM Ha 00BEM TOPrOBIH Freedomt],

3TC coobupina 5 ohueMe TOpron aruyHans FRAC

MaprAnpenngzz  MORAGRZ02Z  WoneAsryor 2022 ConTrops Onradp "="’=;nﬂ‘;“°9- fivs-Seapans 2023
202

Lek Spcurties Vs,

(HeTomsmk: Blt;ombcrg)

B uactHoCTH, B HoHe 2022 roaa 1a aomo Lek i Vision npuxomiocs okoso 34% oGsema Topros Ha Freedom. Aximn Lek Securities cymecTBeHHO
CHWBHITHCE B HIONE, COCTABHB BCEro 5% oLenma TOpros, TOT/a Kak Ha Vision nputiocs Gonee 63%.
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(Herouuni: Bloomberg)

Jarem, mpumepHo B asrycre, Lek Securities Bue3anio NPpeKpaThia COBCPILATD CACAKH C aRIUHAMH KOMIAHWH, B TO Bpems Kak aoss Vision coctasnana 56%
ofnema.

[1o maHHBIM 3a TEKYLIMIE Toz, HA fomo Vision Financial Markets npainiock okoio 17% obvema.

(HMeroummx: Bloomberg)

HecMoTps Ha TO, uTo Vision ABNAeTCA HeGONbLILOK 6pokepckon pupmon, y
Hee HaKOMWUNCA ANWHHbLIA CNUCOK U3 26 perynMpyrowmx caHKUun

B 2014 roay ¢dupma Gbina 3anpewerHa HaunoHansHoOM ¢ brO4YEepCHON
accouunauuei, Ho BCKope nocne 3Toro Bo306HoBuna ceoio AeATeNnbHOCTb C
TeM Xe PyKOBOACTBOM

BnocneacTeuu, cornacHo mepam FINRA u Nasdaq, komnaHuu 6binu
npeabABneHbl OGBUHEHUs B pAfe HapylWeHWi, BKIloYas oTcyTcTBue
achcheKkTMBHLIX Npoueayp no 6opLbe c OTMbiBaHMEM AeHEr U
«HecnocobHOCTb NPeAoTBPaTUTL U OOHAPYXUTL NOTEHUUaNbHO
MaHUMNYNATUBHY O TOProByI0 AeATENIbHOCTbY.

JL1st OTHOCHTENBHO HEBOIBMOH Gpokepckoil QrpMbl Vision HAKOMM/IA BICYATIAIONIE [UTHHHBIA CIIHCOK HAPYIICH Hit HopMaTHBHbIX TpeboBanuii.

B 2014 rojiy Haumonanssasn GpiodepeHas accouuanus o1cTpanina Vision 0T (bioUepeHbIX PoiHKOB 32 HEOAHOKPATHBIC HAPYLICHHA, piouas coaelicTere
HE3AKOHHOMY TIPHCBOCHHIO CPEJICTE KTHEHTOR H HCNO/B30BaHHE 0OMaHHEIX peKiaMHbIX Matepuaios, [Crp. 2-3
(https://www.nfa.futures.org/basicnet/regulatory-actions-detail-doc. aspx?docid=3718&md=94¢932 db-f60b-43bc-a937-85022995h6e.3)]
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NFA

Jlnst HemeneHHOTO pacrpocTpatenus 20 mons 2014 1.

P..

Td, KOHCYJIbTAHTA 10 TOProBje Ha

fision Financial Markets C w l{bHHeKTHKy
duiouepcHbIX peikax Ace Investment Strategists LLC n3 BUpIKuHUE U €10 PYKOBOAUTENS 1O-

Hn Yanra

2(_} HIOHA i

3 _ panos. Vi ial Mar ). ()BIOYEPCHOrO KOMWCCHOHHOIO
Tpeiinepa, unena NFA, n Ace Investment Strategists LLC, KOHCy/IbTaHTa 10 TOPrOBJIe TOBapaMHu,
ynena NFA. HOA Taroke 3anperuna

T}

(Mcroumm: Hatuoramsias dbiouepoHan acC0 Halmi (https:/fwww.nfa. futures org/news/newsRel.asp? ArticleID=4428)}

B ToT e acHb, koraa HOA ofuapuna o6 otcTpaHeHHH Vision, Ta e KOMaH/1a MEHEEPOB NHHLHIPOBANA IIAHG! 110 p0300HOBICHHUIO €€ AEATENLHOCTH.

REUTERS

BREAKINGVIEWS 20 UIOHSA 2014 I'. / 16:22 / OEHOBNEHO 9 NET HA3A[

AmepuKaHCKUA Gpokep No (PbloYepPCHbIM cAenKaMm,
KOTOpPOMY  perynatrop  npukasan npekpaTuTtb
AEeATEeNbHOCTb, NNaHupyeT BO30OHOBUTL paboTy

CHICAGO (Reuters) - Baamensusi amepukaHckoro Opokepa 10 (JBiodepCHBIM  CHEIKaM,
KOTOPOTO PEry/HpYIOIlHe Opranbl PHKA3AIH 3aKPLITE 34 coJeiicTBHe B XMILEHHH CPEICTB
KIMEHTOB, OTKPOIOT HOBYIO GPOKEPCKYIO KOMIAHWIO C TEM JKE PYKOBOACTBOM H MEPCOHATOM,
coobmum PYKOBOJAHTEIH KOMIaHHH,

Hawmonamsnas driovepenas accoumauus (HPA), dasmp MKaro H (puHaHcHpyemas
3a CHET OTpAcIeBEIX cOOPOB, B MATHHILY Npukasaia Vi 1ancial Markets npexparurs CBOIO
BPOKEPCKYIO IeATENLHOCTS B TEYEHHE NICCTH MECAUCB M BHILIATHTL TITpa B pasmepe 1,5
mMuHoHa aouapos CLIA a ¢necofmoIeHHE BHICOKAX CTAHIAPTOR KOMMEDPTECKOH YECTH?.

(Metousmk: Reuters (hitps://www.reuters.com/article/us-futures I vision/u-s-futures-broker-ordered-shut-by | i launch-idUSKBNOEV2EH20140620))

B & Pl
XOTA MOYET NOKA3ATHCA YMBATENBHBIM, 410 HAXOUIIAICH 11071 3ANPETOM GPOKEPCKas (PUPMA MOKET MIHOBEHHO BO300HOBHTE CBOIO IEATEILHOCTh 101 TEM 3#Ke
PYKOBOACTEOM, BPAZL JH KOFO-T0 yansut 1ot dakt, uto Vision GeicTpo Hakomuia LeAEI AT PEryIHPYEOILHX CAHKLMIA,

[To nauxsiv Oter ao nposepke Gpokepa FINRA (htips://brokercheck. finra.org/firm/summary/ 142271), (upma packpsina HHpOPMANHIO 0 26 CAHKINMAX,
HANOWEHHBIX PErYIHPYIOIHMH OpraHaMu.

B uactHoctw, B Mapre 2019 rosa SEC omtpadosana KOMIAHHIO Vision 3a HerpeICTABICHHE OTHETOB O MOAO3PHTE/IBHEIX (HHAHCOBBIX ONCPALMAX 38 COTHH
NOJ03PHTENBHEIX CICJIOK C KOMNEEYHBIMH AKIHAMH.
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SEC npeabsasuna Bpokepckou bupme
o6BMHEHWS 3a HenpeacTaBneHne oT4eToB O
noao3pUTENbHBIX PUHAHCOBbLIX onepauusx

AOMUHWUCTPATUBHOE MPOW3BOACTBO
[Jeno Ne 3-18125

29 mapra 2019 r. — Cerognsa Komuccus rno UEHHbIM Bymaram u Bupxam obbsasuna ob
yperynuposanun o6euHeHuit npotue Vision Financial Markets LLC, knupuHroeoro
Bpokepa, 3a HenpeaoCTaBfeHucoTyeTa O MOA03PUTENbHEIX npogamax COTeH
MUWMNTIMOHOB [ELUEeBbIX aKLniA.

Bpokepbi-gunepbl 0653aHbl nogasaTtb OTYETbI 0 NOA03PUTENBHBIX thMHaHCOBbIX
onepaumax B OTHOLIEHWW TPAH3aKLUMIA, NPEANONoXUTENbHO CBA3EHHBIX C

io SEC, c arrycra 2013 roaa no aekabpe 2014
ren DIIAYE 10A03PUT cne

NOA03PUTENBHBIX (MHAHCOBBIX ONepaLsiX
(Moroumnk: mpecc-peans SEC (https://www.sec gov/enforce/34-85460-5))

B rpmkaanckom ueke 2020 rona kommanmio Vision o0suHmMIM (https:/Awww.slideshare.net/secret/ewaGEazVIYuZ1K) B nauietHeii MOLIEHHHYECKOH TOProBOH
CcXeMe, B pesyasTate Kotopoii ¢ 2014 mo 2019 roat ee KAMEHTE! Dbl OGMAHYTE HA 50 munumoxos gosutapos CIITA.

B 2022 rogy FINRA ommpadosana Vision 3a necnocobHocts paspaBoTaTh H PEANM3OBATH ANSKEATHYIO TPOTPAMMY N0 Gopsbe ¢ ormuisannem jeHer. [Cp. 29

(https:/files.hrokercheck finra.org/firm/firmhups://files hrokercheck.finra.ore/firm/firm 142271 pdf#page=29)]. B Tom ke rogy FINRA 1 NASDAQ

ourrpadopam  Vision 3a «HeCnOCOOHOCTE MPEIOTBPATHTL M oOHApY/KHTE MOTCHLMAIBHO MAHHITYISTHBHYIO TOProBYIO AEHTEILHOCTEY. [Ctp._28
(https://files.hrokercheck.finra.org/firm/firmhtips:/files hrokercheck. finra.org/firm/firm 142271 pditpage=28)]

Ha ¢oHe 31010 noToKa PeryTHpYIOMMX CAHKUMI 38 HAPYUIEHNS, CBA3AHHEIC C nonuTHKkoli AML u mamumynATHBHOM Toprosiedi, Freedom sakmounia
KJIHPHHTOBOE corjialeHHe (httgs:ﬂfreedom24,com!newsf12696-freedom-ﬁnance~euroggnew-roule-clignt—
i i ) ¢ i ications? _lang_ =da) ¢ Vision. 3arem, 4TO BpAL ITH MOXHO

BoiBwui pykosoautens Vision: «nMaBHbLIA BbIBOO — U A YXe rosopun o
«COMHUTEITbHOMY» — 3aKrlouyaeTcsi B TOM, u4To Vision pa6oraeT B obnactsx, B
KOTOpPbIX ApyrMe KOMMNaHuM He XOTAT pabGotatb. W, BO3MOXHO, 3TO

_cpaboTaeT, a MOXeT ObiTb, B KAKOW-TO MOMEHT perynaTopbl HAKOHeL| CKaXyT.
«C Hac xBaTum.

BbIBIIMIA pyKOoBOAWUTENb onucan 6usHec Vision Kak «HEMHOro onacHbIN» W
noATBepAusn, YTO ero «KpynHeuwuM KIMeHToOM» ABnAeTCH Freedom
Cortacio  undopmaumy  Ha - caite (Llllp_s:ﬂwww.vfmarkets.oonﬂn@cts-and-sewices:‘corrcspgngqnmlearingj), ONHAM M3 KIOHMEBBIX HANpaBIeHHH

nesTenpHOCTH Vision ABAETCA KJIMPHHT IR «MATbIX H CpeHHX Opokepon/anieposy. [Ipomie roBops, 510 O3HAYAET, HTO OHA NPEAOCTABIACT YYACTHHKAM
peitka MHQPACTPYKTYPY JUIA J0CTYNA K PLHKY uehnnix Oymar CIITA u copepluerus CACIOK.

OmuH ®3 GeiBmHX pykosoamreneit Vision Financial Markets, ¢ KOTOphIM Mbi OOMIANACK, PACCKA3AN, YTO KIMPHHI ABIETCA OIHHM M3 CKHOUCBBIX)
Hanpasnenwnii aesTensHocTH Vision, Hapaay ¢ Mapipy THIAIMEH W HCMIOJIHEHHEM CACI0K. BRIBLINI PYKOBOIMTE/TE 3a9BHIL, YT0 «KPYHEHIINAM KTHEHTOM Vision
ApnAcTes odmopHasn GHPMA, HO 3T HHPMA UMEST CBA3H C POCCHACKUMH BIATCTRIAMID.

Ha sonpoc, umeioT 11 oHH B By Freedom, ObiBuiHi pyKOBOAHTEN OTRETHIL:

«lla, Freedom...Freedom Financial»

O# B OOIIMX YePTAX OIHCAI KOMILIEKCHYIO CTPYKTYPY, KOTOpYto Vision npeinaraer KineHtad GpOKEpCKUX KOMNAHKIL, TakuM kak Freedom, 4T0 N03BOIACT UM
3AKMIOYATE W OCYIHECTRIATH cae/ky. OH ACHO Jan nousTh, 910 Vision He 3HACT, KTO ABJUIETCS KOHCHHEIMH KIHCHTAMH.
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"ITa. Ecmb monbko ooun cuem. Jmam cuem MONCem npunaonescams 0OHoMY KIUEHMY. im0 Mocem Gbims MEICAUA KIUEHIMOS, 3MO MOMcem Gbinte MULTUOH
Kauenmog... [Tosmomy Mol He 3HAeM OMOCAbHBIX KIUEHINOE b,

BriBui pykoBoaurens Vision 3aTeM NpoA0ILKHI Pa3sMBILUIATE 06 OTCyTCTBUH cooTBETCTRIS TpeboBaHMAM B Vision 1 HECTIOCOOHOCTH KOMIAHHH JO/DKHBIM
06pasoM KOHTPOIIHPOBaTH DHIHEC!

« Tam Bsino 0k010 HONYMOpPA Heaosex, cobmodalowux npasutd. 3naeme, odun [ nonosunoil] Henosex, 1 A 080pIC NONOBUHA, NOMOMY YMO KMO-mo denan dee
pabomsi... 0w maxo2o0 YposHs pacome: u Ousneca, KOMOPLIM OHU SAHUMAIONICH, Y Hix [...] He Bbino QOCMAMOYHO20 KOMUNECTEA nepeoand, umobsl
GbINONHAME PADOIMY QOANCHHIM 00PaIoM».

Omnn uyBeTBOBATH, 4T0 ViSion roTORA CONEACTBOBATE Guznecy Freedom, a Apyrue KOMIanuy MPoOCTO HC FOTOBEI K 3TOMY.

« Bbigod — u A yHce 2080PUl 0 KCOMNUMENLHOM b — 3AKMOUAEMER € moM, ymo Vision pabomaen 6 0GIACMAX, 8 KOMOpbLx Opy2ue KOMRAHUU He XOmAam
pabomamp, H, soamodicio, 3mo cpadomaem, a Molcem Gbims, 6 KAKOH-MO MOMEHN PESyIUpyIouue opaansl Hakonel ckaxcym: «C Hac xeamumpy. Tax
Yo IMO HEMHOZ20 ONACHO, CRANCEM IMAK».

_Coobwaercs, uto Freedom 3acTaBnsieT KNIMEHTOB NokynaTb ee
cob6cTBeHHbIe akuuu ansa yvyactusa B IPO. CTtpaHHas npakTuka, koTopas, no-
BuAUMMOMY, npotusopeuut npasunam FINRA

[TOMHMO BOTIPOCOB, CBA3AHHBIX C GOMBIIIMH OOBCMAMH TI0I03PUTETLHON TOPTOBIIH CO CTOPOHEL ME/TKIX Gpokepckux komnauui, 6nmsknx k Freedom, 4acTs
MIOMICP3KKH AKUMI MOYKET TAKHE 0OBACHATLCA HEOOBIMHOI H, IO-BHMOMY, ne3akoHHo# npakTukoit Freedom.

Freedom yTBEpICIAET, UTO KTIOYEBBIM KOHKYPEHTHBIM PEUMYIIECTBOM € OPOKEPCKOI ACATENHHOCTH CTala ¢c cnocoOHOCTB MOAY4aTh PACNpE/IENEHHE

axuuii TPO 113 cexpeTnoro xemi-dona (https://www.bloomberF .com/news/articles/2021-08-1 3/how-a-mysterv-hedFe-fund-is-drivinF-a-
500-return-on-a-htips://www.bloomb .gom!new;fgiclcs&ﬂm-05-l3J’how—a—mystegx-hedgg-ﬁmd-is-drivjng-g-sUﬁ-retummn-a-mﬁgu;um;g-smgk}.

KaK 0OBACHAJIOCH PaHEe.

To coobmenmsn CMH, KHeHTaM, JKeIaiommuM npusts yuactie 8 3THx [PO, Freedom, xaxk coodmaeTcs, NPE/IAracT cHadana npuobpect akimn Freedom.
[1 (https://www.bloomberg com/news/articles/2021 -02-25/retail-brokerage-tells-ipo-hungry-clients-buy-our-stock-first),2

( ht‘tps:ﬁdzcn‘ru!mediaz‘kiiinvcsb’kak—uvelichit-a}lckaciiu-v-ipo-na-ﬁecdom«ﬁnanoe-ﬁ f648fth35960479b97102807 sso_failed=hlocked&unid=046cbiBb-610c-
4ded-8ea5-fleaeche7c.39)]

Ipasuno FINRA 5131 npsamo 3anpeinact TAKHE PacipeiesieHis 10 MPHHLIMY «yCIyra 3d yCayry» M [TIACHT:

«Hu 00N wAeH Wik TUYo, CEAAHHOE C YAEHOM, He MOJICem Npeoazams uiu y2poxcamy yoepycanuem aiyuil, KOMOPsIe OH EHI0EIARIN U3 HOEO20 BbINYCKA, &
KaUecmee BOIHAZPANCOEHUA W NOOUPEHUS 30 HOIYUEHIUE KOMNEHCAWUY, KOMOPAA ABIAEMCA uPEIMEPHOTL NO OMHOWEHUIO K YCTY2aM, NpedoCmasaneMbim
unetiomy. (Hemounur: Ceod npasua FINRA (hitps://www.finra, org/rules-guidance/rulebooks/finra-rules/51 31

O6pariTe BuuManue, 410 y Freedom ecTh 3aperuCIpHPOBAHHEIN B FINRA Gpokep/munep noa nassannem «Freedom Capital Markets
(https://brokercheck. finra org/firm/summary/32889)», KOTOPBIH, NO-BHAMMOMY, NOANANALT MO NCHCTBHE YTHX NPaBHIL.

Ik €C/IH He NPUHMMATE BO BHHMAHHE OTEHLHATBHYIO 3aKOHHOCTE COTNAICHIA, Ko/uecTso [PO B CIIIA pesko coxparuiocs ¢ 2021 ropa: ¢ 1035 8 2021
roay o 181 B 2022 roay. Takum o6pa3om, BEIF0/A KIHEHTOB, MOKYNABLUIMX AKIHH Freedom ans goctyna K [PO, yMeHBIIHIACH, PABHO KaK H M0A1CPHKE,
KOTOPYIO OHA OKA3LIBANA AKLHAM.
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(Metoumng: Stockanalysis.com (https://stockanalysi fipos/statistics/))

YacTtk VI: KpacHble donarm HOpMaTUBHOrO perynupoBaHus

B nokymenTax Freedom yTsepiiaercs, 4T0 HacThio ee GHIHCC-CTPATErHH ABJCTCH (IPEYCIIEBAHHE B YIPABICHHH, [IPO3PAYHOCTH ¥ TIOCTOAHHBIX
HHBECTHISX B cOOMOICHHE HOPMATHBHEIX TPEDORAHMIT:, & TAKIKE KCTPEMICHHE ObITh HAZEHKHBIM YIACTHHKOM HOPMATHBHO-NPABOBO# Dasbl B Kau a0
IOPHCIHKITAH, TAE Mil pabotaenmy, [Cip. 8 [httgs:fhvww.sec.gvaArchivesfadgan‘d3131924805;‘000092480522000027ffmc-

hnpg::‘fwww,sec.govfmchivcslcdgg;fdata@Z‘iSUSIUQﬂ092480522000027/ﬁ'hc-
20220331 htmi#: ~ text=Excel%20in%20governance various%20regulatory %

odies.

_HecMOTps HA ITH 3aBIEHNA, HAIE NCCENIOBAHNC BBIABIIIO LebiH P HOPMATHRHBIX CAHKILHIL M TPEBOIKHBIX CHTHA/IOB, OKPYHKAIOMIAX ACATCIBHOCTE
“seedom. TH NPOGNEMbI BLIXOAAT 38 PAMKH CYIECTREHHEIX MPOGACM PEryJIHPOBAHMA, Yike OTMEICHHBIX PAHEE, TAKHX KK CaHKINK npotue Freedom Ha
, KpauHe W BHECEHHE B HEPHELI CIINCOK €€ KIOMEBOH CBM3AHHOM CTOPOHEI FFIN Belize B Kasaxcrane.

KpacHbili donar HopmaTuBHoro perynupoeanus Nei: yetbipe cyobekxTa
Freedom B KazaxcraHe Hakonunu 244 HopMaTuBHbIX WTpada, 4To npuseno
K 121 caHKUuM, 3a AeATeNIbHOCTb, BKNIOYaloWwyo noTeHuuanbHoe
OoTMbiBaHue AeHer U puHaHCUpoBaHue Teppopusma

Ham nowuck HopMaTHBHEIX J0KymenTos Kasaxcrana (https://www.gov kz/memleket/entities/ard fm/sanctions?lang=en) NOKasa, 410 YEThpe cybrekTa
Freedom HmeioT OBIIHPHEI CTMCOK HAPYLLEHHI HOPMATHEHEIX TpedoBaHii. [39]

B o6iueii ¢/10KHOCTH YeTHIpEM Opranusauusm 6p110 nasnaeno 244 mrpada, 410 npuseno k 121 cankinm nH HHLIM AAMHHHCTPATHBHELIM
B3BICKANEAM Ha 061ty cymmy 160 082 585 tenre (=353 000 noznapos CIITA).

Xots urrpadie HeBenHKH, XapakTep HapyLIeHuii oKasaTeen.
Cpean npodero, AO «®punom Dunancy GBI MPHBICYCHO K OTBETCTBEHHOCTH 38 BONPOACH «NPOTHBOCHCTBHA JIECA/IH3ALMH (OTMBIBAHHIO) I0XO/IOB,
NOAY9EHHBIX TIPECTYTIHEIM MyTEM, H (PHHAHCHPOBAHMIO TEPPOPH3IMA B HACTH A0KYMEHTWILHOTO uKcHpoBanHs M NPENOCTABCHIA HHGOpMALMH 00

onepaumsx, No/UIeKAEX GUHAHCOBOMY MOHHTOPHHIYY.

AO «®puioM DHEAHCH TAIKE BBILIETHIO ITPA(E 38 «HEIOCTOBCPHYIO OTYETHOCTE O CBOSH ACATENLHOCTHY, & TAKKE 38 KIPCACTABICHHE HEJIOCTOBEPHBIX,
__ 8 TAKMKE HEMOIHBIX OTHCTOBRY.

Tpaxosas komnanusi Freedom Finance Insurance seiniarina mTpadsl, B HACTHOCTH, 32 «I03kHYI0 PHHAHCOBYIO OTYETHOCTL K APYTHE BHIIE OTHETHOCTHY.
Bank ®puaom Gunanc Kazaxceras spimnarun mrpadsi 3a « Hes(pPeKTUBHOCTE CHCTEMBI YIPABACHUA PHCKAMH H BHYTPEHHEI0 KOHTPOIIA B DaHken.
Hakonew, Freedom Finance Life noisepriiach CZHKLHMAM, CPE/IM IPOET0, 33 «cOBMOIEHHE CTAHAAPTOB Gy XTaITepeKoro yuera H thuHaHCOBOH OTHETHOCTHY,

a Taxke, kak 1 AO Opunom OHHANC, 32 HAPYIICHHS, CBAIAHABIC ¢ OTMBIBAHHEM J0XO/I08, MOAYHCHHBIX TIPECTYHHBIM ITYTCM, U (punancHpoBaHHEM
TeppopHIMA.



1iepesuo ¢ UHSITHUCKOLO ASBIKA HU PVCCKUT HIbBIK

KpacHbiit onar HOpMaTUBHOTO perynMpoBaHus Ne2: Freedom He
pacKkpbiBaeT MHpOpMaLMIO O TeKyleM paccnegoBaHuu SEC no KpauHeun
mepe ¢ okTabpa 2021 roaa, cornacHo otyeTy Disclosure Insight

Freedom sBASETCA MPE/METOM Hepackpsrtoro paceneaosanua SEC no kpaitreli Mepe ¢ 26 okrabpa 2021 roaa, cornaco otaery Disclosure Insight
(hitps://probesreporter.com/disclosure-insight) 3a mons 2023 roaa, He3apncHMOli MceaenoBaTebeKOH KoMmanuu, umeromeii (https://probesreporter.com/about-
us) Gonee YeM ABANUATICTHHI ONLIT HCTIONEIOBAHKA 3ANPOCOB HA OCHOBaHHHM 3aKoHA 0 croGoe uagopmatn (FOLA) ins onpenenenns TOro, HAXONATCA JH
KOMIAHWH 1101 AKTHRHEIM PACCHEI0BAHHEM.

32\1 W .a@W' 1 L dod :
i 4 aexal 022 na. Heckonbko onoBelweHuin: YeegomneHue o
noagHein nopave: Ma cdopmsl NT 10K, nopauHoit 31 mas 2023 r.. «PeructpaHt He cmor
noaaTk CBOM roaoBoi otyet no copme 10-K 3@ (PMHAHCOBLIN TOA, 3aKOHYMBLUMIACH 31 maprta
2023 r.». NepecyeT: HoBas Npobriema BHYTPEHHErO KOHTPONSA PackpeiTa B (hopmax 10-Q u
8-K, obe nogaHsl 15 Hosbps 2022 r. lpeaynpexaeHue o6 OTCyTCTBUM OOsisaTenscTea
PYKOBO/ICTBOBATLCS 3aBEPEHUSMU W rapaHTusamMm noaaxo e copme 8-K ot 10 dpeppans 2023 r.
Muenne DI: lMoxoxe, HOBbii ayauTop Koe-uTo OBHapyxun. B packpbiToii WHdopMauuu
COAEPXUTCA MHOro roApobHOCTell, © KOTOPbIMM CTOWT O3HAKOMWTLCHA, ECnW Bac 3To
wHTepecyeT. Haiapas 3TO cepbesHbiM TPEeBOXHBLIM CUrHanom B aBrycre 2022 ropa, Mbl 3aTem
npeAynpeaunyu, 4To ayauTop He Tonbko oTkasancs 6annoTupoBartbCs Ha MOBTOPHOE
HasHaueHwe, HO U CKPLINCA B KOHLE kBaprana B uioHe 2022 roja. TpyaHO MOBepWTb, YTO
PYKOBOZICTBO NO-NpEXHEeMy CHUTaeT, 4To paccneposaHne SEC He SBNAETCH AOCTaTOMHO
CyLLeCTBEHHbIM, YTOBbI OnpaBsgaTh PackpbiTue MHGopMaLK.

(Herourmx: oraer Disclosure Insight sa mons 2023 r.)

Disclosure Insight otmeriu, w0 pacenesopanue SEC 610 NOATBEPHICHO KaK NPO/0ITKAIOMEECH B /ICKaOpe 2022 roja, 385BHB:

«Heseponmuo, umo pyxogodcmeo [Freedom] no-npescnemy cuumaent, umo pacciedosative SEC Hedocmamouno 6ecomo, wmobsr oNpasoany packpeinue
uHghopManyuu .

KpacHbii onar HopmaTtuBHoro perynuposaHus Ne3: Freedom packpbina
uHdopMaLMIo O ABYX nocnenoBaTenbHbIX Nepecyerax byxrantepckon

OTHYETHOCTMU U CYLLECTBEHHOW cnabocTy CBOEro BHyTPEHHero KOHTponsa B
2023 rony

MosiHo Gb110 Gb1 HOYMATS, 94T0 NPoOIIKAOmEeecs paceieosanue SEC u otcrpanene napraepos Freedom or ay AMTOPCKOil ACATENBHOCTH NoSYAAT
KOMIAHHIO 0.1 BHIMATE/ILHO COCPEIOTOUHTRCA HA CBOCM BHYTPEHHEM KOHTpoe. OIHaKo, NOXOHE, 3T0 HE TaK.

Cornacho aoxymenTam, noianne B SEC, komnanua Freedom 4 pasa nepecMarpipania ceou (MHAHCOBBIE OTHETI H3-38 PACXOIKACHHIT B YHETC IBHKCHHA
JNCHE/KHBIX CPE/CTB, 6 Pa3 MEPECMATPHBANA CBOH TOOBHIC (FHHAHCOBBIE OTYETE! H 9 Pa3 3a1ePAMBANA NO/IAYY OTICTHOCTH
(https://www.sec.gov/edgar/hrowse/https://www.sec.gov/edgar/browse/? CIK=924805&owner=exclude). HeaasHo noxanxas komnanueii gopma 10-K
3a 2023 rop Takoke Obina 3a0EPHKaHA HA HECKOIBKO MECHLIEB. [L (https://www.sec.gov/Archives/edgar/data/924805/000092480523000064/formnt10-
__klatefiling3132023.htm), 2 (h s:/fwww.sec,gov/ix?doc=/Archiv J/data/924805/000092480523000076/frhe-2023033 1.htm)]

{o/bko B 31oM Tomy Freedom o0BABHAA 0 ABYX OTACIBHBIX TIepecteTax OYXrarrepekoi OTHETHOCTH, CBA3AHHBIX
(https:/www.sec.gov/ixhtips:/www.sec gov/ix?doc—/Archives/edgar/data/924805/000092480523000034/frhc-202303 14 htm) ¢ HenpaBrLHOH
KaaccH(HKaLmeli AeHSKHBIX OTOKOB i JI0X0JI0B (httgs:ﬂwww.sec.qov!ix?docffArchivesp‘edgarfdagaf924805!00009248052.3000004!frhc~
202.30210.htmhitps://www.sec.gov/ix?doc=/Archives/edgar/data/924805/0000924805 23000004/frhe-20230210.htm). [1

(https://www .sec.gov/ixhttps://www sec.gov/ix?doc=/Archives/edgar/data/924805/000092480523000034/frhc-202303 1 4.ht
(https://Www.sec.gov/ixhttps://www.sec.gov/ix?doc=/Archives/edgar/data/924805/000092480523000004/frhc-20230210.him)]

Kpome Toro, B 1ocieiHeM rofloBoM oTueTe Freedom ykasano, 410 ee reHepatbHbli IMPEKTOP i QHHAHCOBbIH MPEKTOP NPHIULIK K BLBOZY

https://www.sec.go' fwww sec.gov/ix7doc=/Archivesfedgar/data/924805/000092480523000076/frhc-2023033 1.htm), 4T €€ KOHTPOIb 1
NpOUELy Pl pacKpeITHA ui(opmaimn HeahhexTHBHEL




HERE0U U GHENUHCRKUCY HIBIKW HU PYCCKUNH AIBIK

«Ha ocrosania Imoil oYesKu Hak 2Ia6H6IN UCROTHUMENbHbIE QUPEKmOp U 21a6HbI unancossiii SUPeKNOp RPUWLTY K 601600y, YMO 10 COCMORNUIO HA
31 mapma 2023 200a u3-3a cywyecmeenHHbIx HeOOCMAMKOS 8 HUWEM EHYIMPEHHEM KOHMpONe 3d PuHaHCcoBol OMUEMHOCMbIO, ONUCAHHBLX HUICE, AU
MEPBL U HPOYEYPYI Packpuimus undhopmayuu Ootiu neagpexmusnsimuy. (Cmp. 164
mﬂgszﬁwww.sec.gowixldoc~:‘Archivesfedgar!dataf924805i000092480523000Q76ffrhc—

s/ wwir.sec.gav/ix ?doe=/Archives/edgar/data/924805/000092480523000076/frhc-20230331. htm) ]

KpacHbi cpnar HopmaTuBHoro perynuposanus Ne4: B uioHe 2023 ropa SEC
BblABUHYNa cepbe3Hblie 0OBUHEHUA NPOTUB KpUNTOBanOTHOW BUpXK
Binance, 3asiBUB O «WUPOKOIH ceTn obmaHa»

16 aHen cnycTta Bank ®puaom nognucan cornaweHue ¢ Binance, o6bABUB
0 3anycke KazaxcTtaHcko# nnatgopmbl LM POBbLIX aKTUBOB

05 nionsa SEC_oGnasuna (hitps;//www.sec.gov/news/press-release/2023-101) o npunsTii MacirraSHbX MCP TIPHHY AHTE/ILHOTO XApaKTepa B OTHOMICHHHA
Binance, kpynueiiiiei s:/hwww. alhttps:/www aliazeera.com/economy/2023/6/5 /us-sec-sues-worlds-largest-crypto-exchange-binance-and-founder)
KPHIITOBAIIOTHOM GUpKK B MHpE. B CROEM fipecc-penuse SEC sasmima, uTo Binance i €¢ 0CHOBATE/b HAFIO YPABTATH «0BIMUpHOIf ceThio 0OMaHa,
KOH()THKTOB MHTEPECOB, COKPEITHs HH(DOPMAIIHH 1 TIPETHAMEPEHHOTO YIIIOHEHHS OT 3aKOHA).

SEC obeunsem Binance 6 Heueneeom UCnoib3oeanuu cpeocms u
JIcu pezyiamopam
SEC sassmia, 4TO KpynHeHuas B MHDE KPHITOBAIOTHAaA OMpka CMemana MULUTHApIbI

JONNapoB KJAMEHTCKMX CPeACTB M TaiHO TepeBera MX B OTACHbHYI0 KOMIAHHIO,
KOHTpOHpPYeMyIo ocHoBaTesnem Binance Yanmanom Hxao.

(Meroumng: NY Times (https://www.nytimes.com/2023/06/05/business/see-bi harges. html))
Tperenana SEC pa 136 crpanduax (https://www.sec.gov/files/litigation/complaints/2023/comp-pr2023-101 |.pdf) comepuent H300NUHAIONIKE A0KA3ATENLCTRA,

NOKA3BIBAIOLINE, CPEH TPOUEro, YTo KoMMepdeckHil aupekrop Binance, no-BUAHMOMY, TPH3HATCA B YNPaBACHHH HENUEH3HPOBAHHON OHPKeH LEHHBIX
6ymar B CLLIA,

110. Yxkao u Binance moHuManu, 4To OHM ynpasismioT Tmatdopmoi Binance.com ¢
HapyueHHeM MHorouucieHHsix 3akoHoB CIIA, Brmouas (emepaibHBIE 3aKOHBI O LIEHHBIX
OGyMarax, W 4TO 3TH MPONOJIKAKLIMECH HapYWICHHA IPEICTAB/IAIOT coboii cyiecTBeHHbIE
PHCKH JUlA MX Ou3Heca.

111. Kak mnpamMo mnpM3HANCs KoMMepdeckuii ampexrop Binance npyrom
JUKHOCTHOMY 1Hiy Binance mo Bonpocam cooTsercTsHs B nekaOpe 2018 roma,

(AxuenT nobasnen.).
(Merounmx: [perensnua SEC [crp. 29
(hitps://www.sec. gov/files/litigation/complaints/2023/comp-pr2023-10 1 pdf#page=29)])

B npeTeH3uH TAKKE YTBEpHIAeTes, 4o cpe/cTna Binance Gruim eMemansi (hilps:// _com/sec-claims-binance-spent-commi -funds-on-llm-yacht/) co
CTOPOHHHMH OPraHU3aLAIMH, CBA3AHHBIMA C 8¢ OCHOBATEIIEM, YTO OPraHH3alus, KOHTPOTHPYEMAt OCHOBATE/ICM Binance, 3anuManach pHKTHBHOH
Toprosnei Ha miaTdopme, 1 4to Binance BBo/IHIA HHBECTOPOB B 3801y ICHHE, [C1p. 4 (https://www.sec.gov/files/litigation/complain 1ts/2023/comp-pr2023-
101 pdf#fpage=4)] _ 47 (hitps://www,sec.gov/files/litigation/complaints/2023/comp-pr2023-101.pdfitpage=47)] [Cp. 58

https:// ' sec.gov/files/litigation/complaints/ / -pr2023-101.pdfi#page=58)]

CMH npenonosasn (https://fortune.com/erypto/2023/06/14/binance-web-deception-doj-charges-¢ xchange-cz/), 410 cephe3HocTh 0OBHHEHUH SEC
MOJKET [IPHBECTH K NOC/EAYIONIM YrOI0BHBIM OOBHHEHHAM.



HIEPESUU U UHAIHUCKOS0 A3BIKA HU PYCCKHU HIBIK

Korza SEC 06BHHSCT NPEANpHATHE B OPraHu3aliy OGIHpHOiT ceTH 00MaHa H MOIICHHHYECTBA, APYTHE KOMIIAHHH, PEryTHPYEMEIC TEM HKC OPraHoM, MOIYT
pelnnTs M3berars 3Toro npeanpraTHa nodol uenoi.

E-BINANCE B~

Binance 3anyckaeT perynupyemyo nnatpopmy UMdppoBbIX aKTUBOB
B KazaxcTtaHe

2023-06-21

®uarHasa uHdpacTpykTypa

A6naitxad OcnaHoB. Ynpasnsiowmin aupektop AO «bark ®pugom duHaHc KasaxcrtaH» Hasean sanyck nUNoTHOro

““noekta no paboTe KPUNTOBANIOTHbIX Bupx B KasaxcTaHe «CepbesHbiM CTUMYNOM Ans Beell oTpacnu, nobaeus:
«MHorve cTpaHel MoryT nocneposate npumepy Kasaxcrawa. Mbl Buaum OonblLUOi noTeHUwan AnA passuTUA
WHAYCTPUM BROKYENHA Y KPUNTOBANIOT U npunaraem GonbLuKe yCUnus Ans ero passutua.

Monk3oeaTenu Binance B KasaxcraHe mMoryT nokynatb W NpojaBaTb KPUNTOBANOTLI, UCMONb3YA tduatHbln 6anatc,
_KOHBEDTaLl 3TOM OXMAAETCA pacluMpeHne cnektpa npeanaraembix ycryr. Ans
CPencTs [ bl ABa kaHana: GaHkoBckue kapTel ¥ GaHKOBCKMIA Nepesof

FnoGanbHas nnatopma www. binance com no-npexHemy 6GyAeT AOCTYNHA noMnb3oBaTensm B

(MeTounm: Bror Binance (hitps://www.bi fen/blog/ecosystem/l e-launch lated-digital-assct-platform-in-kazakhstan-73 183832 18004275432))

]

3aknoyeHune: ANMHHbIA CNUCOK Xy AWKX 3NIeMeHTOB (PUHaHCOB

B uesom Freedom npoaemMoncTpupoBaia mopasutesbHblil HAOOP TPEBOMHEIX CHIHANOB, OTHOCAIIMXCA NPAKTHYECKH K KAXK/I0H KaTeropHi (PHHAHCOBBIX
MOIMCHHHYCCTR, 3aC/1YKHBAIOLIMX PACC/Ie J0Bams,

PackpbiTe uHdopmaumm: Y Hac KopoTkve nosvuum no akumsm Freedom Holding
Corp. (NASDAQ: FRHC)

3asBneHue 06 orpaHUyYeHnn OTBETCTBEHHOCTH

Bt senoneayeTe neeaeaosaxsa Hindenburg Research na cuoit ctpax u puck., Hu npr kakux 00CTOATENBCTBAX KOMITAHKA Hindenburg Research unu modas
addrIHPOBAHIAT CTOPOHA HE HECET OTBETCTBEHHOCTH 33 KAKHE-IHGO NPAMBIE M KOCBEHHBIC TOPTORKIC YOBITKH, BBI3BAHHIC noGolt HupopmanHed,
coliepKaineiica B HACTOAIEM oTHeTe. BLl TAKKE COTTAMAETECH MPOBECTH COOCTBEHHOE HCCCAOBAHKE ¥ NIPOBEPKY, POKOHCY THTHPOBATECA CO CBOMMH
(PHHAHCOBRIM, FOPHHYECKMMH H HAIOTOBLIMHU KOHCY/IbTAHTAMH, MIPEKIE YEM MIPHUHHMATH KaKHE-1HO0 HHBECTHIHOHHIE PELISHHS B OTHOWICHHH CICI0K ¢
moGHIMH LIEHHLIME GyMaraMi, OXBATHBAEMEIMH HACTOALLHM JOKYMeHTOM, Bam ciie/lyeT HCXOAHTE U3 TOTO, 4TO Ha JaTy 11y OJIHKaLHH 1000ro KOpoTKOTO
oruera win nuceMa, Komnanus Hindenburg Research (Bo3MOMKHO, BMECTE ¢ HAWMMH 4ICHAMH, NAPTHEPAMH, (uiHanaMu, COTpYAHAKAMH WHIH
KOHCYIETAHTAMH HIIH YEPE3 HIX) BMECTE C HAIHMH KAHCHTAMH WHIH HHBECTOPAMH HMEET KOPOTKYIO MO3HLMIO [10 BCEM AKLIHAM (W/MnK onuMoOHAM HA
AKIMK), O KOTOPEIX HIET Pedb B HACTOAIEM JOKYMEHTE, H II03TOMY MOYKET M0J1y 4HTh 3HAUHTENLHYIO MPHOELTE B CITYHA¢ CHHMKCHHS LIEHb! moboi akumH, 0
KOTOPO# MAET peth B HACTOAIIEM AokymenTe, [Tocne myOmmkaumnn 1oG0ro OTYETA HIM UCHMA MEL HAMEPESHEI MPOTIOTHKATE COBEPILICHHE CACIOK C LICHHBIMH
GyMaramu, YNOMAHYTLIMH B HACTOALLEM AOKYMEHTE, U B IATLHEHIIEM Mbl MOKEM 3aHATH UIMHHYIO, KOPOTKYIO HJIH HEeHTP/IbHYIO MO3HILHIO B moboe BpeMA
HE3ABACHMO OT HAIIKX TIEPROHAYANLHBIX PEKOMEHIALMIA, BHIBOZOB HIIH MHEHHIH. 3TO He MPEeIOREHNAC O NPOLAKE HIIH PUTIALICHHE Ae1aTh NPEUTOKEHIA O
NOKYNKE KaKuX-TM00 LeHHbIX ByMar, i HHKAKHE UCHHBIC OyMaru He MOTyT GBITh NPEUIOKEHD! HIH LPOAANET KaKOMY-1TH00 JTHIY B TH000H IOPHCAHKILHH, B
KOTOPO#i TAKOE Npe/UioykeHHe ObUI0 bl HE3AKOHHEIM B COOTBETCTRHH C 3aKOHAMH O LEHHBIX OYMArax TaKoi pHC/MKLKMH. Komnanug Hindenburg Research ne
3apErHCTPHPOBAHA B KAUECTRE HHBECTHLHOHHOTO KoncyabTanTa B Coennnennbn [ITatax u He HMeeT AHAIOTHYHON perueTpanuy B Kakoii-mubo apyroi
jopreauimn. [1o Hamemy MHEHHIO, BCst Hi(POPMAIIHA, CONEPKAMAACH B HACTOALLEM JOKYMEHTE, ABIACTCA TOUHOH H HATCHKHOM U [I0TY4EHA H3 OTKPLITRIX
MCTOMHHKOB, KOTOPBIE Mbl CUHTAEM TOUHBIMH H HAAEKHEIMH, i KOTOPEIE HE ARIIIOTCA HHCAHICPAMH HIIH CBASAHHBIMM JIMIAMH 110 AKIHAM, O KOTOPBIX HACT
Pedb B HACTOSLIEM AOKYMEHTE, HIIH KOTOPHIE HHLIM 0OPa3oM MOrYT ObiTh 0GA3aHE! BEINOHATL Kakue-nnoo durynuapHeie 0043aHHOCTH HilM 00A3ATENBCTRA
110 COBMIOCHII0 KOHDHUICHIIHANTBHOCTH 110 OTHOWEHHIO K 3MurreHTy. OHaKo Takas HHAOPMAIHA NPEIOCTABIACTCH «KaK ECThY, He3 kakux-nudo rapaHTHi —
ABHBIX WM nopasymenaemeix. Hindenburg Research ve nesiaeT HHKAKHX 3aABICHNI, SBHBIX WIH NOIPA3yMCBACMBIX, OTHOCHTE/ILHO TOUHOCTH,
CBOEBPEMEHHOCTH HIIH TOIHOTHE /H000H Taxoi nHGOPMAaIH HIH OTHOCHTE/IbHO PE3YJILTATOB, KOTOPLIE MOTYT OBITH MMOJTYMEHE! B PEIY/ILTATE €€
ucrionE3oBamis. Bee BHPAKCHA MHCHHA MOTYT ObITh H3Menensi Oes npeasapHTensHoro yaeiomMnenns, n Hindenburg Research se oGs3yerca oGHOBIATH HIH
JOTIONHATS HACTOALAH OTHET HIIM KAKYIO-THDO0 COMEMIKAITYIOCA B HEM HHOPMALIHIO.



1epesod © UHSAUUCKOZ0 H30IKA HA PYCCKUHKR HAbLE

WLB pcroprom Kasaxcran, Kuprisus, Y36exucTan 0 YkpadHa,
2L Ha ocHore 42,4 MIH 0GbIKHOBEHHBIX AKUMIT, HMEBIIHXCA B HATMMUU 10 nocienel Gopue 4,

(htips://www.sec.gov/Archives/edgar/data/924805/00016549541701 0665/xs1F345X03/section]6,xml) 1 59,65 Min 0OLIKHOBEHHEIX aKITHii B 0GpameHHH No
cocToAHHIO Ha 31 Mapta 2023 r., cornacHo rofoBoMy otuety. [C1p.94 (https://www sec.gov/ixhtps://www.sec.gov/ix?

doc=/Archives/edgar/data/0000924805/000092480523000076/frhec-2023033 | .htm)]

Bl Typnos 6rmn rpasnanusom Poceun (hitps://freedom24.eom/news/125 00-freedom-finahtips://freedom24.com/news/12500-freedom-finance-corp-

withdraws-from-russian-market? _lang__=en) u Cenr-Kurea 1o cepenmnst 2022 rofia, Koria ol 00BABHI — BCETO YEPE3 HECKOILKO MECALCE MOCTC Havana

POCCHIACKO-YKPAHHCKOH BOIHB — O [IEpexoae Ha NpoKHBAHHE (https://kz.kursiv.media/en/2022-04-19/ceo-of-freedom-holding-timur-turlov-is-going-
o-oblain-citizenship-in-https:/ iv.media/e 2-04-19/ceo-of-freedom-holding-timur-turlov-is-going-t in-citizenship-in- kazakhstan/) 8

[4] [lo nanueiv peiitunra Bloomberg League Tables B 2022 rony Maxim He BXOMIT B ABAINATKY NY4IIHX, BombmHHCTBO eaeoK B 2022 romy Obliv HA CYMMY
MeHee |5 MHTHOHOR J0JIApOB.

[5] M#i paccunTan koMmuceHornstii u cGoponsrii aoxos Freedom, nonyuentsiii ot FFIN Belize, # pasaeniny ero Ha oONIyIO BRIPYUKY.

[6] Haitaute peectp KoMnaHuii 1 KOPHOPATHBHLIX A€ bennsa (https://obrs.bocar. bz/bereg/searchbusinesspublic), HCMOIL3Ys TOHCKOBKIF 3aMPOC «Freedom
Securities Trading».

7 AHK s:/fwww.banki.ru/ne ews/2id=7 2) KoHTpOMpoBANCcH «POCHCHTEION 1 IpH! um «Pocuedin Beepoccniickum GaHkOM
wonos (hitps://documentsl worldbank org/curated/en/753211472557282940/pdf/Russian-Federation-

https://documentsl. worldbank.org/curated/en/753211472557282940/pdf/Russian-Federation-F inancial-sector-assessment-program-technical-note-on-role-of-State-

in-financial-services.pdfitpage=4). Hrops Ceuun (hitps://www.rosnefr.com/governance/board/item/6078/) — renepankHblit IMPEKTOp «Pocuedmy,

b Ceunn (https://sanctionssearch.o v/ ils 71d=16692). B cooTeeTCTRIH ¢ YKazamu npesnaeHta CLLUA, nepsoHauaibio H3TAHHEIMHA B
_mapte 2014 ropa, «Pocuedan» (https://sanctionssearch .ofac treas gov/Details.aspx?id=18301) u Beepoceniickmii 6aHk
ttps://sanctionssearch.ofac.treas. gov/Details.aspx?id=18298) passuria PETHOHOB MONATH 1101 CAHKLIHH. Ceunn O gobasnen

\hitps://home.treasury.gov/news/press-releases/il2369) s cankunonsii cnncok 28 anpena 2014 roza. Crivers 48a ¢ Ho/oBHHOI Mecaua. 16 wiona 2014 roja,
«PocHedTsy nomsepraack cankumsy (hitps:/home.treasury. gov/news/press-releases/j12572). JTupexTuna 0T HIOAA 2014 rona pacnpocTpaHaiach H Ha A04EPHIOIO
opranmsaumio — Beepocenitcknii Oank passiis pernonos. OFAC pasuACHAIO 3TY HHIEPIPETALMIO H KOHKDPETHO yka3ano Beepoccuiickuii 6aHk paspuTHA
PErHOHOB B GOTIee MO3AHUK OOHOBICHHAX | Sw register.gov/documents/2015/08/10 -19595/sancti ions-pursuant-to-executive-orders-
13660-13661-13662-and-13685).

[9] Crenka no nokynke OxaGaHka y NONABILKX [0/, CAHKLHH POCCHICKUX KOMITaHHIT ObLIA MIOMHOCTbIO 3aBePIICHA B Anpesie 2016 ropa, koraa Freedom Holding,
HA TOT MOMEHT TIyOTH4Has KOMMNAaHH, 3apeructpupopannas 8 CLUIA. npuobpena oCTaBmIHecA 90,72% akumit 1 u3Mennna Hassanne OxaGanka na ®puaoM
hunanc bank ;hrtps:.l'!bosfem_m!press-releasefohabank-stal-bzmkom—ﬁ'idom-ﬁnans-i-pcraehal-v—mosk\ru?amp}

10] Yxas 13 Jlofac.treasury.gov/media/5961/download?inline), uznanssitt 20 mapra 2014 roja, rnacut: «Pasaen 4.
3anpeTsi, MpeTycMOTPEHHEIE B pasjie/e | HACTOALEro NPHKA3A, BK/IOYAIOT. NOMHMO Mpotcro: (a) BHecerHe N00Oro B3HOCA WM NPEJOCTABISHHE CPCICTB,

TOBAPOB WM YCIYT TO0IM THUOM, ¥he HMYIECTBO H HMYIICCTBCHHBIC HHTEPECH] 3a0I0KHPOBANDI B COOTRETCTBIH C HACTOATIMM NPUKA30OM, HIIH B €I0
HHTEpECaX;



HIEPEEU0 C UHSTUUCKOCU HIBIKU HU (IVCCKIEN H3bIK

[11] B Tom ke mMecaue Typiioe 0TKa3aica 0T POCCHACKOID MacmopTa u npuHan rpaskaanctso Kesaxerana (hitps:/qazmonitor.com/business/459/timur-turlov-
became-a-kazakh-citizen) - cTpaTerudeckuii war, NO3BOJIMBILKI EMY NPOOIKATL CBOGO/IHO MYTEMECTROBATE MOCIE TOIO, KK EC BpeJ 3anper Ha NoJIeTh H3

Poccun (https://www.bbe.com/news/world-europe-605393031 » despane 2022 roaa, a paa crpan EC penu 3anpeTs Ha BLEI/ POCCHSH K 2022
(hms:!!www.schenggnvisainfo.oomfnews!magwhich-eu-gguntrie&have~imgosed-visa-entmrestrictions—on—russign-
i ; envisain 'map-which tries-have-imposed-visa-entry-restrictio -russian- [ourisis-so-

[12] UenTpansupifi Gank Poccnn — wuouesas Uenb CaHKIMH (https://home.treasury.gov/news/press-releases/jy0612) Kasnauedictea CIIA — 0106pmi
https://finance.yahoo.com/n -holding-corp-russian-divestiture-2 1300014 1. html) crenky & despane 2023 roaa.

[13] Yuratens MOryT NOBTOPHTH FTOT HOKCK, Nepeiina no anpecy hitps://www.president.gov.ua/documents/7262022-44481
s:/fwww.presi v.ua/documents/7262022-44481), sanpoc Mpanokenne 1 (Jlonatok 1), 3atem sanpoc «Typaor Tumyp Pycnanosusy (Tamyp Typros
Pycnanosuu)

[14] B mone 2023 rosa ua kanasic 6110 Gosice 8200 y4acTHUKOB (3HAUHTENLHOE HHCIIO 10 CPABHEHHIO C PACKPBITEIMHA AKTHBHbIMH CHCTAMH) Freedom
(https://www sec,gov/ix?doc=/Archives/edgar/data/924805/00009248052300001 3/frhc-2022 1231 htm), KOTOPEIE 10 COCTOAHHIO Ha nexabpe 2022 rona

coctansy 56 000). [Ctp. 72 (hitps://www.sec.gov/ix?doc=/Archives/edgar/data/924805/000092480523000013/frhc-2022123 1 htm)]. Hesicho, ARIAETCA 1T 310
obuumansHEM 1K HeoduiMaTkHEM Kananom Freedom,

[15] Pemenuc CLIIA pects cankuny npotus « Tuaskodd» G510 NPHIATO NOCHE TOTO, KaK KOHTPO/bHE!H rakeT akuuii Ganka nepeesn k Bramimupy

TloTanuHy, 0HOMY #3 KPYTHEHIIHX ONHrapxoB B «OmmKkHeM Kpyry npeswienta Biammupa [lytunas (https://www.ft.com/content/681¢bb78-95d5-428¢-85h0-
00abf2383¢42).

[16] Iocnenyiomue coobmenns CMH yTeepskaaor (https://en.odfoundation.eu/a/624385.the-beneficiaries-of-russias-war-against-ukraine-
hitps://en.odfoundation.eu/a/624385.the-beneficiaries-of-russias-war-against-ukraine- how-the-nazarbayev-tokayev-regime-is-helping-putin/), 4ro dpuzom Bank
Kasaxcran T OTKDBIBATE CYETA ceuan (hitps:/ ri kz/k nhitps://tengrinews kz/kazakhstan_news/est-riski-afrr-pro-vyidachu-
kazahstanskih-kart-rossivanam-493720/) TonsK0 npH AHYHOM NPHCY TCTRHH.

[17] Komnauua Freedom pasrnamana uHbGOPMAIHIO O CBA3AHHBIX CTOPOHAX eme B uione 2018 ro/a B OTHOMEHHH FFIN Belize. Hampumep, OH BbIILUIATHII
CKPOMHEIE KOMHCCHH 34 4acTHOE pasmeinenne komnanuu FFIN Brokerage n npefoctasmi eif KpeAHTEI, COTIACHO PACKPBITHIO usropmauny 8 Tpunoaenux 144a
34 2018 roz. [Cip. 30 (https://www.sec.gov/Archives/edgar/data/924805/000165495418008079/frhe_deflda.him)]

18] Cornacxo aokymentam SEC, 13 okragps 2022 roja WSRP Geina B KOHEUHOM HTOTE 3aMEHEHA
ttps:/fwww sec. i i 3 -20221013.htm) xomnanneit Deloitte LLP 8 Kazaxcrane.

[19] B_mone 2022 roaa (https://www sec.gov/ix?doc=/Archives/edgar/data/924805/000092480522000033/frhc-20220728.htm). WSRP, spnaBumiica ay AMTOpeM
Freedom ¢ 2016 ropa. oTkasancs Ga/UI0THPOBATEC HA NOBTOPHOE HAsHatenne 0€3 yKa3aHHA MPHIHHEL,

[20] B Heckosibkux 3aspienssx o AosepeHHocTaX (3a 2018-2020 rojst) yNOMHHANACH OPraHH3aLms, HO NPEANIONAranoch, UT0 O OTBEHACT TO/IBKO 32
HeGonbure kpeautsl H cBopsl. [1]

5://WwWw.sec. hives/edgar/data/924805/000165495420008106/frhc_defl4a htm#:~:text=Mr.%20Turlov%20is%20the%200wner.the%20currency %200
%20the%20loans).).2

Jwww sec.gov/Archives/edgar/data/924805/0001654 2/frhe_defl4a.htm#:~ text=In%20March%202018.in%20June%202018.).3
(https://www.sec.gov/Archives/edgar/data/924805/0001654954 18008079/ htm# .~ fext=In% nnection%20with%20the%20March. fully%20repaid
%20hv% %2(0Broker:

[21] CoracHo ronosbiM otuetam Freedom, soxon FFIN Belize ot copos 1 komucesit 3a 2020 1 2023 roast cocrasin 48,4 mmm nonnapos CILA u 196,3
min gomnapos CIITA cooTseTcTBEHHO, yBeanunBmncs a 306% ¢ 2020 roaa. [Crp_125, C1p. 95

(https://www.sec.gov/ix?doc=/Archives/edgar/data/0000924805/000092480523000076/frhc-2023033 | htm#ic5554341a71842¢ b86c0dc06907dc8b6)123)]




HIEPEEUO C UHSAUUCKUSO HADIKU HUE [IVCCKI HIbLIKC

[22] Hanpumep, Charles Schwab nocesimaeT 1eayio CTPARHITY CBOETO ro0Boro 0T4eTa 32 2022 ro/ TOUHBIM CBEICHHAM O TOM, YEM BIAIEIOT KIHEHTEL, 4
TaKKe 0 pocTe KmenTokmx cuetos u aktreos. [Crp. 18 (hitps://content. schwab.com/webl/retail/public/about-

il/publi -schwab/schwab_annual report 2022 pdfifpase=18)] Plus 500 umeeT oTACbHEIE CTPOKH LIS KIHEHTCKHX
JETIO3HTOB H CErPErHPOBAHHBIX KIHEHTCKHX CPEICTR, COIACHO CBOEMY ronoBoMy ordety 3a 2022 rox. [Cip. 127

https://cdn.plus500.com/media/lnvestors/Reports/Plus500https:/cdn.plus500.com/media/Investors/Reports/Plus500_Ann e
=127)] B rogosom ordere 3a 2022 roa Interactive Brokers npeactaBneHo MHOKECTBO Pa3IH4HEIX MO3KIANA KIHEHTCKOMH 083kl U pacKpbITHil HH(OpMaLHK,
BIUIOMAS KIHEHTCKHIL KATTHTA, MADKHHATHHBIC AKTHBbI KIHEHTOB, CErpernpoatibe Jeneinnie cpeacra. [Cp. 60, 86

Jh inf ivebrokers ‘download/2022 IBG_AR.pdf

[23] Muenue o tom, 410 FFIN Belize BrimyckaeT po3HHUHEIM KIHEHTAM JACPHBATHBLI HA OCHOBE PA3MELICHHA B X0.1€ IPO B CLUIA, noaTeepiIacTCA BEAYIIAM

dunancossM HQOpMaLonHEM caifroM B Poccnn banki.ru (https:/ww. hahtips://www.banki.rw/news/daytheme/?id=10911762). ITo aauupm Crunchbase
(https://www.crunchhase.com/organization/banki-ru), banki.ru seasercs caitrom Nel ¢ Ganwosckol uHopmaiyeii no peittinram Poccnn,

[24] B nocnemmem otuere FRHC no dopme 10-K ykasano, ato 40% winentos FFIN Belize annmotcs poccnanami, [Ctp, 36

(https://www.sec.gov/ixhtips://www.sec.gov/ix?doc=/Archives/edgar/data/924805/000092480523000076/fthc-2023033 1.htm)] B Hem He ykasanbi
TPaKAAHCTBA OCTANBHBIX 60%.

[25] Jlpyroii GBIBIIMI COTPY/IHHK TAIGKE SCHO BLIPAZKT CBOM NO03PEHHs OTHOCHTETEHO TOTO, UTO PEANbHEIX PASMELICHHH akumi Ha [PO MOKET H He GBITh:
«Ho 5 nodospesaio, umo nuxarozo pearsrozo IPO nem. Kax 6yomo vem daxmudeckozo [... ] pacnpedenerus axyull, Ho ecmb Kaxue-mo depusaniugst. A e
dyMaio, 4mo amo Oeficmeumensio peaishoe pacnpedenenue [..J A dymato, ume 3mo Kaxue-mo 0epusamueny.

[26] Ynctas npuGBUIE OT TOPTOBIH HEHHEIMH GYMAraMH DACKPBIBAETCA B 10A0BLIX 0TueTax. [C1p, 25

(https:/iwww.sec.gOv/Archives/edgar/data/924805/0001654954 18007 180/frhchups://www sec.gov/Archives/edgar/data/924805/0001 6549541

8007180/frhe_10k.htm), ctp. 29

(https://www.sec. gov/Archives/edgar/data/924805/000165495419007343/frhe_10k htm), Qm 2

(https://www.sec.gov/Archives/edgar/data/924805/000165495420007646/frhe_10k.htm). Ctp. 95

(https:/fwww. gggnv!1x?doc=fArcmgdgﬂm000{}924805!000092480523000{)76ffrhc-2023033I htm#ic5554341a71842¢h86¢0dc069 ngc&hﬁ 123)]

[27] Mo HaznaueHmo — 3T0 CreUMATBHENH Toprossii Tepmit (N .eom/glossahttps://www.nasdag.com/gloss

appointment), OIHCHIBAIOIKI LIEHHYIO OyMary, KoTopas HMeeT H‘WSK}'IO JTHKBHIHOCTE HA OOBIYHEIX OHpKax, Tpedya 0T Y4acTHHKOB NOHCKA JIMKBHAHOCTH Ha
" 10uHOM OCHOBE, KAK IIPABUJIO, € NOMOLIBIO HHCTHTY LIHOHAALHOTO GPOKEpa.

[28] TMonnsiit crimcok CUSIP: BY6053478, BZ1147694, ZN2011270, ZN5458916, BZ4516036, Z1.1827845, Z1.4704645, ZJ8532765, BZ2785724,
ZN2011288, ZN6509733, ZN7481940, BP2326828, BZ4185659, ZNT490800, BP2338849, BZ2786508, ZK0195766, Z18538242, ZN6514733, BP2335696,
ZM5768696, BP2326786, ZN6519526, ZM5769991, BP2333519, BP2298167, BP2296336

[29] Cornacro netoprueckim nanasM Bloomberg no o6semy no coctosunio va 10 asryera 2023 r.

[30] I'o pauseM Fi
stable-25-11-2022), oﬁumii mnr Kmaxcmncmro (honaa yerotiumocty coctasui 1 012,5 Mapi, TenTe, 9T0 IKBUBANCHTHO NPUMEpHO 2,2 M:rpn JOJUIAPOB
CIIA. Jna cpaBHeHus, 1Mo cOCTOSHMIO Ha Aekalps 00keM akTHeos Freedom cocrassn 835 muumonos gonnapos CHIA.

[31] Tounas ouenka JOXOAHOCTH He GbiTa AOCTYTHA U186 BEITYCKOR 0OaMranmii. Mbt ucnosssosann nosne Bloomberg: « YLD_YTM_MID» no cocToantio Ha
10 asrycra 2023 r.

[32] Cnenyionmme ofmATAIIH CO CPOKAMH TIOrAmCHIA Meaay 2025 1 2032 roaMi HMeJTH CPeHIoIo J0X0HOCTL K noramenuio B auanasoke 12,07-13,01%:
BP2298167, BP2296336, BP2335696, BP2333519, BP2326786, BP2338849, cornacHo Bloomberg. Jloxontocts BP2338849 cocrasuna 12,07% 1o COCTOAHMIO
Ha 10 asrycra 2023 r.

[33] He concem sico, iiaccudmmponana ni Freedom Kasaxcranckuit (ponza yeTOHUMBOCTH KAK OCY AAPCTBEHHBIH HIN KOPIIOPATHBHEI 0N On Topryeres
Ha KASE kak oTaensHbiH 3MHUTEHT, HO [PH TOM NOAJACIKHBASTCA TOCY I1APCTBOM.

[34] Ha se6-caitre (https://kase.kz/en/memhership/SEVEN/) nepefiante Ha piaanky Mapket-mefikepa n npoemotpie prmycku KFU 49 - KFU bl8.

[35] DTC o3nayaer « INEKTPOHHAN TOPrOBas CHETEMAN, TO ECTh GHpiHa



HIEPEOUY L UHCHUUCKUS) HIBIKU HU DYCCKUU ATIK

[36] Mui nenomssosanu yukumio CBJ (csoaka Gpokepekoii nesteHoCTH), KOTOpas coGHpaeT JaHHLIe ¢ GUpH Nasdag.

bag mﬂm&(h@s;ywww.sgc,ggvﬂiliggtjgg;_f];‘Eleasesfz{]&ﬁﬁs‘tg?.hnnJ SEC o6wauna o6 yreepiacann PELIEHHA, COTNIACHO KOTOPOMY
Avalon nomxken GuiTs ourrpatosan ua 7,5 MiH 0nnapos,

B8l Vision Financial Markets LLC umeer HAcHTHOMKAMOHHBLH HOMep VSIN

{ﬁn:f/f_!p.nxgg.gmn{l_%@r&nce“/QODm%ZQSmejggﬂYﬁ5%20(3!2OU2“,{-1205ECLFRITY%?OMASTERNYSEGRO!,JE US_REF_SECURITYMASTER_CT E
ARNUM_20200102.xls) B ganusix DTC Bloomberg
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