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MOEX trading, clearing, settlement and depositary services
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Moscow Exchange

Equity and Bond market
FX and Money market

Derivatives and commaodity market

\L 100%

National Clearing Centre

Well-capitalized CCP for all asset
classes

Bank of Russia qualified CCP status

National Settlement Depository

CSD

Direct market access (DMA) and co-location, also
for international clients

Partial pre-funding

T+2 settlement cycle in equities

T+1 settlement cycle in sovereign bonds

Unified risk management model
Broad range of collateral (cash, FX, securities)
Centralized Clearing of OTC derivatives

DVP/PVP settlement

Omnibus accounts

Foreign nominee accounts

Euroclear & Clearstream accounts with CSD
Repo collateral management

Depository services (safekeeping and settlement)
Repository for OTC trades



MOEX strong post-trade infrastructure
Central Counterparty (CCP) and Central Securities Depository (CSD)
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National Clearing Centre (NCC)

CCP cleared value based on
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proprietary funds (capital)? ADTV (9M 2017) Comments
RUB bin RUB bin
61.6 56.6 58.2 = Well-capitalized NCC acts as a CCP for
FX 1,401 all asset classes
39.5 Repo with CCP 901 = Solid risk management has ensured
. smooth operations amid high volatility
28.8 Derivatives 343
- - = The only qualified CCP in Russia. The
ans Fixed income 100 status was granted by the CBR in
10.1 .
0 Equities 37 2002
C diti 05 = BBB local currency rating from Fitch —
1Jan 1Jan 1Jan 1Jan 1Jan 1Jan 10ct SHCE RS : one notch higher than Russia’s
2012 2013 2014 2015 2016 2017 2017 sovereign rating
National Settlement Depository
(NSD) proprietary capital? Assets on deposit3 Comments
RUB bin RUB trn
36.4 38:0 = NSD is the Central Securities
11.3 31.7 Depository in Russia
9.4 88 86 24.9 = Safekeeping and settlement services
7.3 21.8 = (Collateral management services for
54 60 repo transactions
11.3 123

1 Jan
2012 2013

1Jan 1Jan 1Jan 1Jan 1Jan

Source: Moscow Exchange
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Repository for OTC trades

Links to Euroclear and Clearstream for
Russian bonds and equities

AA- rating from Thomas Murray*

Figures in accordance with Russian Accounting Standards as reported to and disclosed by the CBR on a monthly basis. Figures from the end

of 2015 onwards include skin in the game and other deductions in accordance with the regulation of CCPs by the CBR 3
Figures in accordance with Russian Accounting Standards as reported to and disclosed by the CBR on a monthly basis

Assets in deposit based on Company’s operational data

Thomas Murray is the leading global agency for depository services



MOEX infrastructure meets international standards

Central Securities
Depository (CSD)
2012

Central Counterparty

(ccrhy b
2012
Euroclear and Clearstream
access
2013-2014

Settlement with partial
pre-funding (T+)
2013

(DMA)
2013

Direct market access

OTC derivatives clearing
2013

2014

Portability and segregation |

International clearing
membership

2015

EMIR and CFTC
certification

MOSCOwW
EXCHANGE

Launch of the CSD removed the key barrier for trading in Russian
local shares for foreign investors

National Clearing Centre (NCC) acts as CCP on all Moscow
Exchange markets

Euroclear and Clearstream provide settlement services for Russian
sovereign bonds, corporate bonds and equities

6 global banks (Citigroup, Credit Suisse, Merrill Lynch, Morgan
Stanley, UBS, Deutsche Bank) provide DMA services on Moscow
Exchange securities market

Moscow Exchange Group created OTC market with a central
counterparty in response to G20 resolution

Opportunity to register segregated customer and to transfer his
liabilities and collateral from his clearing member (in case of
default) to another clearing member on all market segments

MOEX applied for CCP recognition in 2015
MOEX applied for CFTC certification in December 2016



Russian sovereign, corporate bonds and equity are
already settled through ICSDs

Settlement services for First Brgker joined
corporate, regional and holder" s scheme

municipal bonds ULy i
MARCH |
FEBRUARY 2016
2014 i

Equities eligible for

Settlement services
for OFZ

DECEMBER
2012

B -
-

J——

FEBRUARY
2013

Y

Eurqclear opgned Access to MOEX settlement services
foreign nominee trading platform under from July 1, 2014
account with NSD the holder's scheme !

was established

Foreign investors share in Russian sovereign bonds

% of total sovereign bonds account balances

Foreign investors share in sovereign bonds exceeded pre-crisis levels 33%

26%

24% 25%

1H2014 2H2014 1H2015 2H2015 1H2016 2H2016 11M2017

MOSCOW
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Accessing Russian Equities and Bonds is easy

—————————————————————————————————————————————————————————————————

Foreign banks and brokers trade on MOEX via |
Russian subsidiaries :

v~ No regulatory approval is
required for foreign investors to
start investing

= ~16 000 accounts of foreign investors
= 25 subsidiaries of foreign banks are MOEX trading participants
= 15 subsidiaries of foreign banks have DMA access to MOEX

v" No restrictions on investments in

Russian equities and bonds . o
= Key foreign participants on MOEX:

v~ Opening an account with a global
custodian / Russian broker is easy

» Barclays Capital = JP Morgan
v RUB is fully convertible since 2006 = BNP Paribas = Merrill Lynch
= (itigrouy, » Morgan Stanle
v RUB can be acquired on MOEX for g' p. 5 4
USD and CNY » Credit Suisse » HSBC
» Deutsche Bank » Raiffaisenbank
» Goldman Sachs = UBS

Source: Moscow Exchange
m EQESE&E Data as of 22.11.2017



International investors share on MOEX markets is increasing

Equity market Bond market Derivatives market
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48% i 19% i 47%
44% : 18% y :
400/0 : 17% : 40/)
I )
2013 2015 11M2017 2013 2015 11M2017 2013 2015 11M2017
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International investors share in securities markets

Il International clients

50%

1%
159%

Equities

MOCKOBCKAHA
BUPXA

B Foreign subsidiaries

Local market participants

82% 77%

S

REPO Interdealer REPO
with CCP




Foreign investors holding shares of Russian companies —

selected regions
—— Share in total holdings

North America UK Europe without UK
22.7% o
22.2% 22.2% 32.7% 32.2%
N e 27.3%
20.8% 21.8% 21.8%
19.8% & +970 2.870
A 0,
\+13 /) +10% +13%
- 0,
51% +19% -13%
19.0 -46% ) -9%
9.2 105 124 137 28.0
-' 15.0 13.7 119 13.4
2013 2014 2015 2016 9M2017 2013 2014 2015 2016 9M2017 2013 2014 2015 2016 9M2017
Southeast Asia Hong Kong
USD bin USD bin
0.17%, 9-20%

38% 3100 0.08%

1.7% 1.7% 1.5% 0.04%0.04% o —
+117%

-39%
+2% +111% q
-56% 0 +32%
+7% -47%
3.25 o.09 012
. 143 983 0.94 095 004 00 004 g .
2013 2014 2015 2016 9M2017 2013 2014 2015 2016 9M2017

MOSCOW _ _ o .
EXCHANGE Source: ThomsonONE — as of period end, including DRs on Russian shares 9



Russia is leading on dividend yield

2017E! dividend yield for emerging market indexes

%
é Taiwan 3.8
@ Turkey 3.3
6;- South Africa 3.1
@ Brazil 3.1
% Malaysia 3.0
‘3i Mexico 2.2
ﬂ Indonesia 2.1
@ china 2.0
:: India 1.5

MOSCOW Source: Bloomberg as of 22.09.2017
m EXCHANGE 1 Bloomberg estimate 10



Closing auction: modern technology for price discovery

02.09.2013 — Closing Auction introduction
30.10.2017 — MSCI starts using MOEX's Closing Auction prices for listed Russian securities

Trading Value Orders MOC/LOC (avg. daily value, RUB mn)

Closing Auction ADTV, RUB mn mmm | OC

—==0 i MOC
o ontotel Equlty AOTV 25,3% —#==9% of Closing Auction value traded
2,5% \/5 8,5% 8,7% 9,1%
2]30/0 4 0 20 047 7,40/0 7,70/0

=

1,3% 1022

0,9% 749 103 —
110
533 094 0

461 Before  After 30/11 0,9% Before  After 30/11
283 30/10 30/10 30.10 30.10
2013 2014 2015 2016 2017 2017 30/11 2013 2014 2015 2016 2017 2017 30/11

10 months 2017 30/10/2017 - 29/11/2017 30/11/2017

3,9% 1,2%

4,5%

MOSCOW 11

m Foreign investors u Foreign bank subsidiaries Retail investors Corporates and other
m EXCHANGE Source: Moscow Exchange



Foreign investors on the Russian sovereign bond market

Foreign nominee account balances in NSD Trading volume breakdown of OFZ

RUB bn M Account balances —#— % of total OFZ in custody

33%

26%

37% of market turnover
comes from foreign investors

Russian banks and brokers
I Foreign bank subsidiaries
I Foreign investors

Retail investors
I Russian corporates

2013 2014 2015 2016 9M 2017 B Trust management funds
MOSCOW Source: Moscow Exchange
EXCHANGE .



Russian Government bonds: Market Map and Technology

OFZs: Eurobonds:

Yield  @RUB @USD EEUR A RUB
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— OFZs G-Curve

1%

0%

N MOCKOBCKAHA
BUPXA

Duration, years

10

15

— US Treasury Yield Curve
OFZs market on MOEX:

» Settlement cycle:

» T+0 primary auctions
e T+1 secondary trading

Partial pre-funding (collateral
requirements from 4% to 10%)

Central limit order book (CLOB)
and negotiated bilateral trades

Market-making in CLOB

OFZs used as collateral in repo
trades

Primarily placements on a weekly
basis (for all market participants)

OFZs used as underlying of
derivatives contracts

DMA/SMA for international
investors

13



Russian sovereign bonds vs EM peers: FX adjusted yields

Sovereign bond yields adjusted for expected FX rates change

“ Market expectations of FX rate dynamics as of 2017 [l 5Y gov. bonds YTM

Russia
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8.7%

)

Mexico

10.6%

//%;2.10/0

6.6%

#-0.5%:%

Brazil India

Source: Bloomberg as of 15.11.2017

3.6%

China

6.6%

Indonesia

X% - FX adjusted YTM

0.8%

2.0%

w
©-1.2%
i

Tailand

3.5%

Malaysia

14



Two schemes of securities settlement (foreign buy-side)

o On-exchange + OTC via Custodian/ICSD 9 On-exchange via ICSD
Client Client
! !

Order Order

Foreign _ Settlement Foreign __ Settlement

; ; - —_——»
broker instruction Foreign custodian ! broker instruction ICSD (Euroclear)
Local i Russian
broker - broker
Local ICSD _
lOrder execution custodian (Eurolclear) lOrder e>§cutlon Settlement
Moscow Exchang@ Moscow Exchange instruction
Stock Market Stock Market
National Clearing National Clearing
Centre ) Centre )
National Local 1CSD National
Securities custodian (Euroclear) Securities :
Deposito securities acc. iti : Deposi ISCD nominee
P ry epository securities
account

Russian broker
securities account DVP/FoP

(Euroclear)
clearing cash acc.

Russian broker Foreign broker’s or |§
| cash subaccount Client’s subacc.

1 Russian broker Prop subacc.
| cash subaccount

Dedicated subaccounts operated by NCC =~ J | Dedicated subaccounts operated by NCC

MOSCOW
EXCHANGE
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Sponsored Market Access

DMA vs SMA

Direct Market Access (DMA)

Trading member’s client is registered in the Trading
member’s broker system.

The client has login and technical access to the broker
system.

The client instructs its broker via sending messages to the
broker system.

The broker has login and technical access to MOEX Trading
system.

Risk management (pre-trade) checks are done on the
broker system level.

Broker’s backend system receives execution reports from
the broker system and the Exchange.

Sponsored Market Access (SMA)

The Trading member’s client is registered in MOEX Trading
System.

The Trading member’s client has login and technical access
to MOEX Trading system.

The client sends instructions to the Trading System.

The broker has separate mandatory access to the Trading
System in order to receive client transactions reports.
Risk management is partially implemented in MOEX
Trading System and partially at the broker system level.
Broker’s backend system receives execution reports from
the broker system and the Exchange.

Orders with Broker ID

Client

Standard
System messages

All positions are cleared
under Broker ID

Broker

Broker receives copies
of all execution reports

Additional trading rules
SMA clients accounting
Client-level pre-trade checks

Cancel on Drop-Copy Disconnect

A PART OF
BROKERAGE SYSTEM

COMPETITORS VIEW

Sponsored Access allows Trading Participants to provide direct trading access to non-Participants
through their membership, with the assistance of risk control mechanisms.

MOSCOW 16
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Technological Sophistication

Full pre-trade check

1
1
1
1
:
i One account (coming soon) 5
i Clearing and risk management @
] Unified collateral management (coming soon) %
i IS
1
1
1

Cross-margining (coming soon)

i

E Deposits
|| E

! 8 REPO with general collateral certificates
|3

| O

i |6 Deposits
"IN Sovereigns

L] REPO

1

F

1

i q;) Clearing
4N Global buy and sell side

i SMA

1

Blockchain
MOSCOW
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Disclaimer

NOT FOR RELEASE OR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.

«This presentation has been prepared and issued by Public Joint Stock Company "Moscow Exchange MICEX-RTS" (the “Company”). Unless otherwise stated, the Company is the source for all data and
assumptions contained in this document. Such data and assumptions are provided as at the date of this document and is subject to change without notice. Certain industry, market and competitive
position data contained in this document come from official or third party sources believed to be reliable but the Company does not guarantee its accuracy or completeness. The Company does not
intend to have any duty or obligation to update or to keep current any information contained in this presentation.

eNeither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of
America, its territories or possessions as defined in Regulation S under the US Securities Act 1933, as amended (the “Securities Act), except to “qualified institutional buyers” as defined in Rule 144A
under the Securities Act. Any failure to comply with this restriction may constitute a violation of United States securities laws. The presentation is not an offer or sale of securities in the United States.
Moscow Exchange Group has not registered and does not intend to register any securities in the United States or to conduct a public offering of any securities in the United States.

«This presentation does not constitute an advertisement or a public offer of securities in any jurisdiction. It is not intended to be publicly distributed in any jurisdiction. This document is only being
made available to interested parties on the basis that: (A) if they are UK persons, they are persons falling within Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005; or (B) they are outside the United Kingdom and are eligible under local law to receive this document. Recipients of this document in jurisdictions outside the UK should inform themselves
about and observe any applicable legal requirements.

This presentation is not a prospectus for purposes of Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, to the extent implemented in any relevant Member State and any
relevant implementing measure in the relevant Member State) (the “Prospectus Directive”). In any EEA Member State that has implemented the Prospectus Directive, this presentation is only addressed
to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Directive.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

#This document does not constitute or form part of, and should not be construed as, an offer or invitation for the sale or subscription of, or a solicitation of any offer to buy or subscribe for, any
securities, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any offer, contract, commitment or investment decision, nor does it constitute a
recommendation regarding the securities of the Company.

«The information in this document has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy or
completeness of the information, assumptions or opinions contained herein. None of the Company, or any of its subsidiaries or affiliates or any of such person's directors, officers or employees, advisers
or other representatives, accepts any liability whatsoever (whether in negligence or otherwise) arising, directly or indirectly, from the use of this document or otherwise arising in connection therewith.

«This presentation includes forward-looking statements. All statements other than statements of historical fact included in this presentation, including, without limitation, those regarding MOEX financial
position, business strategy, management plans and objectives for future operations are forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties
and other factors, which may cause our actual results, performance, achievements or industry results to be materially different from those expressed or implied by these forward-looking statements.
These forward-looking statements are based on numerous assumptions regarding our present and future business strategies and the environment in which we expect to operate in the future. Important
factors that could cause our actual results, performance, achievements or industry results to differ materially from those in the forward-looking statements include, among other factors:

—perception of market services offered by the Company and its subsidiaries;

—volatility (a) of the Russian economy and the securities market and (b) sectors with a high level of competition that the Company and its subsidiaries operate;

—changes in (a) domestic and international legislation and tax regulation and (b) state policies related to financial markets and securities markets;

—competition increase from new players on the Russian market;

—the ability to keep pace with rapid changes in science and technology environment, including the ability to use advanced features that are popular with the Company's and its subsidiaries' customers;
—the ability to maintain continuity of the process of introduction of new competitive products and services, while keeping the competitiveness;

—the ability to attract new customers on the domestic market and in foreign jurisdictions;

—the ability to increase the offer of products in foreign jurisdictions.

sForward-looking statements speak only as of the date of this presentation and we expressly disclaim any obligation or undertaking to release any update of, or revisions to, any forward-looking
statements in this presentation as a result of any change in our expectations or any change in events, conditions or circumstances on which these forward-looking statements are based. Past
performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding such future performance.

MOSCOwW
EXCHANGE 18



