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MOEX listings of Russian companies incorporated abroad M
GROUP

18 Russian companies incorporated abroad have obtained a secondary listing on Moscow Exchange

= Listing on MOEX has substantially increased their total liquidity; MOEX’s share in trading volumes is growing

POLY, YNDX, FIVE, TCS, MAIL, HHRU were included in the MOEX Russia Index
= Polymetal and Yandex stocks & depositary receipts of X5 Retail Group and Mail.ru were added to the MSCI Russia Index

= These companies’ share in total Equities Market volumes amounted to 11%o in 2021 . .
An immediate boost to newcomers
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Source: Bloomberg as of 14.01.2022 for LSE on-book and Nasdaq volumes, Moscow Exchange data 2
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Dual listed stocks virtual index spread dynamics m GROUP

Analysis provided by

LiquidMetrix
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= Moscow Exchange is the liquidity center for Russian securities with 83% market share in total trading volumes

= Aggregated spreads for most liquid dual listed stocks are substantially lower in Moscow implying lower all-in trading costs

Spreads measure the bid to offer spread of the best visible orders in the book, the result is based on measurements of the order books every 30 seconds

Data as of 12 January 2022.

1. MICEX Virtual Index — index calculated based on prices and EOB data of the most liquid Russian dual listed stocks. Data
since December 2015 include trading auctions on MOEX. Data for March-April 2018, January-December 2020, January- 3
August 2021 are based on Bloomberg data for LSE, data for other periods were provided by Liquidmetrix. Data for MOEX
includes evening trading session.

2. 2. The value of the spread is quoted in basis points (0.01%). Source: LiquidMetrix.



Blue Chips bid - ask spread dynamics for 50k EUR deal (1) m GROUP

Market share! Average Bid - ask spread 50k EUR deal (b.p.2)

Analysis provided by
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Bid-ask spreads for majority of the Russian “Blue Chips” are substantially lower on
Moscow Exchange than on other trading venues

Data as of 12 January 2022
1 Data since December 2015 include trading auctions on MOEX. Data for MOEX includes evening trading session. 4
2 The value of the spread is quoted in basis points (0.01%). Data for 2020 as of January-November 2020. Spreads of Lukail,
Norilsk Nickel as of 3M2020
Source: LiquidMetrix, Bloomberg, Moscow Exchange



Blue Chips bid - ask spread dynamics for 50k EUR deal (2) m GROUP

Market share! Average Bid - ask spread 50k EUR deal (b.p.2)
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Bid-ask spreads for majority of the Russian “Blue Chips” are substantially lower on
Moscow Exchange than on other trading venues

Data as of 12 January 2022

1  Data since December 2015 include trading auctions on MOEX. Data for MOEX includes evening trading session. 5
2 The value of the spread is quoted in basis points (0.01%). Data for 2020 as of January-November 2020. Spreads of Tatneft as

of 3M2020

Source: LiquidMetrix, Bloomberg, Moscow Exchange



DR holders pay substantial EXTRA FEES to depository banks W.M GROUP

Fees to be paid to depositary bank for some of DR programs of Russian companies

Gross DSF and dividend fees calculated for
Top-3 international funds holding Russian

[ rundn | 5.2 USD i
" runds | 19 USD i
VTB Bank BNY Mellon 0,020 0,005 65% 0,05 m ~1.2 USD min
Rosseti BNY Mellon 0,020 0,008 42% 0,05
Sistema Citi 0,030 - 35% 0,05
Surgutneftegaz BNY Mellon 0,020 0,011 33% 0,05
FSK YeES BNY Mellon 0,010 0,013 21% 0,05 Cost of cancellation of all DRs in
Mosenergo BNY Mellon 0,010 0,015 20% 0,05 . portfolios
: RusHydro BNY Mellon 0,005 0,009 19% 0,05
. TGC-1 (144-A) BNY Mellon 0,005 0,009 19% 0,05 m ~17.0 USD min
.....PKGroup BNY Mellon 0030 ... 0020 ... 16% __.....005
Acron Deutsche Bank 0,006 - 14% 0,05 m ~4.0 USD min
Mechel (pref) Deutsche Bank 0,001 - 13% 0,05
Rostelekom IPM 0,008 0,020 12% 0,05 m =223} BEID il
Aeroflot Deutsche Bank - 0,020 9% 0,05
it 0,
ng_:r?g,:rto _]C|:>I|t\l| 8:852 0'920 202 g:gg « A depository service fee and a dividend fee are to
NCSP IPM 0,004 _ 6% 0,05 be paid by a DR holder to the depositary bank
Gazprom BNY Mellon = 0,020 6% 0,05 while there are no such fees for holders of local
MTS JPM 0,008 0,030 5% 0,05 shares
Surgutneftegaz (pref) BNY Mellon 0,020 0,020 4% 0,05 . L .
Sherbank 1PM 0,008 0,030 4% 0.05 Majority of DRs cancellations are also charged
Gazprom Neft BNY Mellon - 0,020 3% 0,05 0.05 USD per DR
Norilsk Nickel BNY Mellon 0,010 0,020 2% 0,05
MMK Citi - 0,010 2% 0,05
Polyus BNY Mellon 0,020 0,020 2% 0,05
NLMK Deutsche Bank 0,024 = 1% 0,05
Magnit JPM 0,008 - 1% 0,05
Seversteel Deutsche Bank 0,010 = 1% 0,05

1. Service fees are charged annually, on an arbitrary date. Calculated based on number of DRs in a client’s account on the record date.

2. Dividend fees are charged when dividends are paid. 6
3. As % of dividend amount after tax.

4. Calculations based on Thomson One data as of June 2021. Source: BNY Mellon, Deutsche Bank, JP Morgan, Citi, Thomson One. Data as of

0110 2021



Dividend payments for DR holders W.M GROUP

FX rate determination for dividends

- FX rates for conversion of dividends are determined in a non-
transparent manner

+ According to information from notices for DR holders 3 NCSP 12-Jul-21 28-Jul-21 73.1 4-Aug-21 73.9 1.1%

v Custodian - DR issuer has no obligation to obtain RusHydro 9-Jul-21 27-Jul-21 73.2 3-Aug-21 73.9 0.9%

the "best price" for any FX Trade Polyus 7-Jun-21 21-Jun-21 72.6 28-Jun-21 73.2 0.9%

v The conversion rate reflects a foreign currency Magnit 25-Jun-21 7-Jul-21 74.4 14-Jul-21 75.0 0.8%

transaction Gazprom 15-Jul-21 10-Aug-21 73.5 18-Aug-21 74.1 0.8%

("FX Trade") executed by the Custodian — DR issuer as Sberbank 12-May-21 1-Jun-21 73.2 8-Jun-21 73.6 0.5%

principal counterparty and not as agent, fiduciary or VTB Bank 15-Jul-21 29-Jul-21 73.1 9-Aug-21 73.4 0.4%
broker

DR holders received their dividends one week later compared to holders
of the ordinary shares

A
4 A
A A
Payable date foré Date of notice and :
i ordinary shares : i determination of FX rate :
in RUB i for RUB to USD conversion

Source: BNY Mellon, Deutsche Bank, JP Morgan, Citi, Moscow Exchange. Data as of 15.09.2021.
1. Average weighted USD/RUB FX rate at Moscow Exchange.

2. FX rate for dividends conversion.

3. Publicly available information on the Custodian — DR issuer website.



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.

sNeither 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.

eForward-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.




