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Tick size change



The purpose of the tick size revision:

« Narrowing of the spread

» Increasing the speed of the market order execution

* Increasing the share of limit orders

 Cost reduction of trading members for execution of large orders
» The growth of securities liquidity

Revised Instruments

« Russian and international stocks
« DR's on stocks

« Mutual funds

« Mortgage-backed pass-through securities (MBS)
« ETFs
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Timeline of the tick size reconsideration

At the end of each calendar quarter the Moscow Exchange
calculates the tick size and publishes it on the website:

DBF files
Securities list (zip)
Securities list(interactions with the paying agents) (DBF)

Or PDF-file
Notification of setting additional parameters requests for

trades with securities
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http://moex.com/s1467
http://fs.moex.com/files/5877/
http://fs.moex.com/files/5877/
http://www.micex.ru/file/stock_boardsecid/SL.ZIP
http://www.micex.ru/file/stock_boardsecid/SL.ZIP
http://www.micex.ru/file/stock_securities_payments/micex_stock_securities_payments.dbf

The rules for determining the settlement tick size:
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Daily average num. of trades

Determined by MOEX

The average closing price for the last 5 trading days of the quarter is used
as instrument price. Daily average number of trades is calculated for the las
quarter in the main trading mode T+

For the new shares for the first time admitted for trading on the Moscow
Exchange, the tick size is determined out of instrument price by liquidity
cluster from 5000 to 20 000 daily average number of trades.
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The rule of tick size, determined by Moscow Exchange:

Instrument

. . >10 000
price =0. <=50 |<=100 |<=500 |<=1000 |<=5000 | <=10000
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Determined by MOEX

Daily average num. of trades

Tick size in “"Determined by MOEX" zone, is calculated as:

instrument price x appropriate factor from table :

Daily average num. of trades Max. ticikn:i;:{n I:::e of the
>20 000 0,01%
>5000 <=20 000 0.02%
>1 000 <=5000 0,10%
>100 <=1 000 0,20%
<=100 0,40%

Valid values of tick sizes:
| ... | 0,000001 |0,000005 |0,0001 |0,0005 |0,001 |0,005 [0,01 {0,05]0,1[/05[1]|5[10]50]100]... |
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History of tick size change

As of 01.04.2015 The introduction of a quarterly review of the tick size

As of 01.12.2014

As of 01.10.2014

As of 27.06.2014
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New tick size applies to all stocks, mutual funds, MPS and ETF

New tick size applies to 332 stocks and DR’s on stocks, with the
exception of the 10 most liquid stocks by the trading volume

The approach used to set the tick size approved by the Securities
Market Committee



Disclaimer

This presentation has been prepared and issued by Open
Joint Stock Company "“Moscow Exchange MICEX-RTS”
(hereinafter referred to as the “Company”). Unless
otherwise specified, the Company shall be deemed the
source of all information contained in this document. Such
information is presented as of the date of this document
and may be changed without notification.

This document is not, does not form and shall not be
deemed an offer or invitation to sale or take part in
subscription or an inducement to purchase or subscribe to
any securities; this document or it part or the fact of its
circulation does not constitute any ground either and shall
neither be relied upon in connection with any offer,
contract, obligation or investment decision related thereto,
nor shall be deemed a recommendation regarding securities
of the company.

No independent assessment of the information set forth
herein has been performed. This document does not
contain any representations or warranties, expressed or
implied, and no person should rely on information or
opinion contained herein as reliable, accurate or complete.
None of the Company’'s employees or its subsidiaries or
affiliates or their directors, officers or employees,
consultants or their representatives undertake any liability
(whether resulting from negligence or otherwise) directly or
indirectly connected with use of this documents or
otherwise arising therefrom.

This presentation contains forward-looking statements. All
statements contained in this presentation, save for those
related to historical facts, including, without limitation,
statements concerning our financial standing, business
strategy, management plans and future transactions
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objectives are forward-looking statements. Such forward-
looking statements include known and unknown risks,
uncertainties and other factors which may cause our
current ratios, results, achievements or production figures
to differ significantly differ from those expressed or implied
in such forward-looking statements, and which include,
among other factors, the following:

eperception of market services rendered by the Company
and its subsidiaries;

sVolatility (a) of the Russian economy and securities market
and (b) highly competitive sectors in which the Company
and its subsidiaries perform their activities;

eChanges in (a) national and international laws and tax
regulations and (b) state programs related to financial and
securities markets;

eIncrease of competition on the part of new players in the
Russian market;

*The ability to keep pace with rapid changes in the
scientific and technical environment, including the
possibility to use expanded functional opportunities widely
used by clients of the Company and its subsidiaries;

eThe ability to preserve continuity of the process of
introduction of new competitive products and services,
along with support of the competitiveness;

*The ability to attract new clients within the domestic
market and foreign jurisdictions;

eThe ability to increase offer of products in foreign
jurisdictions;

eForward-looking statements are effective only as of the
date of this presentation, and we expressly waive any
obligations to update or revise forward-looking statements
contained in this presentation in connection with changes
in our expectations or in conditions and circumstances
underlying such forward-looking statements.



