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Highly diversified product offering...

Investing and trading

\ - /
\ = Listing /
\\ ® Local and foreign shares, DRs //

i ® International ETFs / . .
Hedging A Investing and trading
= Indexes = Government bonds
= FX

= Municipal bonds
= Corporate bonds
= ABS, MBS

= Furobonds

= Local and foreign single stocks
= Commodities
= Interest rates

Currency conversion
+ FX swaps

= Swap instruments

= Spot instruments (USD, EUR,
CNY, HKD, GBP and CIS

currencies) ,/ Investing and trading .

\
// = Spot and swap precious metals \
MOSCOW = Grain market \\

EXCHANGE 3

Funding

= Credit & deposit operations
= REPO with CCP

= REPO with CBR with CMS

= Inter-dealer REPO
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...coupled with strong post-trade infrastructure
Central Counterparty (CCP) and Central Securities Depository (CSD)

National Clearing Centre (NCC) CCP cleared value based on
own funds (capital)! ADTV (10m2015) Comments
RUB bin 577 RUB bin

1 Jan
2012

1 Jan
2013

Equities 37.6
Commodities 0.4
1233’: lzgfg 12(',\11%\/ OTC derivatives 0.01

National Settlement Depository?

REPO with CCP sk = Bank of Russia qualified CCP

» Wellcapitalized NCC as CCP
for all asset classes

status

» Centralized clearing of OTC
derivatives

(NSD) capital Assets in deposit3 Comments
> RUB bin RUBDN 2983 " Safekeeping and settlement
services
g 11.1 24 942
- 21766 = Collateral management
= . .
7)) services for REPO transactions
o 12 291 .
a oL 2 = Repository for OTC trades
(a] = Links to ICSDs for Russian
, bonds and equities
1 Jan 1 Jan 1 Jan 1 Jan 1 Nov 31Dec 31 Dec 31Dec 31Dec 310ct - i 4
2012 2013 2014 2015 2015 011 2012 2012 2014 2015 " AA-rating by Thomas Murray
S M Exch tional informati
MOSCOW lourclgigu(r)::(i)r;lv ac::(grda:r?t?eov?ﬁtrﬁ IIQ?Jrsii; X::ngoulr?tri]ng Standards as reportedto and disclosed by the CBR on a monthly basis
EXCHANGE Russian C entral Securities Depository 4
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3
4

Assets in deposit based on Company’ operational data
Thomas Murray — leading global agency for depository services



Moscow Exchange has a proven and cycle-protected
business model

Operating income!
RUB bin

= MICEX Index, % CAGR of ~239% in 2006-2014
200%

180%
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80%
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40%
20%
0%

Rebased to 100%

|
2006 2007 2008 2009 2010 2011 2012 2013 2014 | 9M2015

Key highlights Fee & commission income evolution?

Unique business model alows MOEX to increase * Equities+Bonds > * Derivatives * FX& MM ® Depositary & settlement ~ Other>

operating income regardless the stage of economic

= Business line is diversified, whie markets have -

limited grOWth correlation 26% — I FX: 25%
. . ()
= Growth drivers differ across markets and 8% 47%
. 0,
prOdUCtS 11% I MM: 22%
8% Listings: 2%
I Bonds: 6%
] Equities: 10%
2011 2012 2013 2014 9M2015
A ccording to Moscow Exchange C onsolidated Financial Statements for the relevant period
MOSCOW 1 RTS data is consolidated from June 29, 2011
EXCHANGE 2 Include other income related to securities marketin 2011-1H2015 5

3 Include income from Informationservices & sale of software and other fee&commission incomein 2011-1H2015



One of the highest free-floats in Russia
Growing ADTV (Average Daily Trading Volumes) of MOEX shares!

RUBmMIn 4 Rank among the most Iziquid :r_éB_R: 11.7% |
shares listed on MOEX " MOEX MScr | ' share sale \
. | MOEX MSCI | '--==--~ -y

I Average daily 12‘:: inclusion E 13 13

15

trading volume

25 24 23 23

15 15 15 15
16 418 18 18 18 17 17 17 o

535 70 516 °0%517,, 547

485
405 439 59
385 374 | 335405 =7 339 375 335 366

53 89 47 68 80 54 78

10.13
11.13
12.13
01.14
10.14
11.14
12.14

02.13
03.13
04.13
05.13
06.13
07.13
08.13
09.13
02.14
03.14
04

05.14
06.14
07.14
08.14
09.14
01.15
02.15
03.15
04.15
05.15
06.15
07.15
08.15
09.15
10.15

Dispersed ownership with no controlling shareholder... ...and one of the highest free-floats in Russia®

as of March 16, 20153 Magnit
Moscow Exchange
Sberbank
CBR Gazprom
13,7% Lukoil
Sberbank MTS
10,0% VviB
Tatneft

Norilsky Nickel
Free float < VEB Novatek
50,8% ‘ 8,4% Surgutneftegaz
Uralkaly
Alrosa

Severstal

EBRD
6,1%

C'E Phosagro

MICEX-" RDIF >0% Megafon

Finance 5,3% NLMK

2,1% Rosneft
Bashneft
Polyus Gold

Rusal plc
MOSCOW Trading volume in main trading mode (TO, T+2) P
EXCHANGE Ordinary and preferred shares 6
Including changes disclosed on June 8, 2015
100% ow nedsubsidiary of the Moscow Exchange
Moscow Exchangeand top 20 companies by market capitalisation from MICEX Index on O ctober 30, 2015

UuphWNH—



Supervisory Board membership

Strategy Nomination and - ! Risk
] Board members I T I

Alexey Kudrin - Chairman
[ ] Sberbank of Russia, Member of the Supervisory Board

Andrey Sharonov
Rector of the Moscow School of Management SKOLKOVO

Mikhail Bratanov

Head of Societe Generale Securities Services in Russia and CIS, Head of
Securities Services Department at Public JSC ROSBANK

Yuan Wang

China Develogpment Bank, Chief Economist

Anatoly Karachinsky

IBS Group, Chairmanof the Board

Rainer Riess
Independent Director

R g

Russian Direct Investment Fund, Director, Member of the Executive Board

Andrey Golikov .
& C o—Cha/rm!n of the Board \/ Chair
ik

-\

\/ Chair

Chair

Chair \/

AN

o2 joio!
<
AN

<
e

Valery Goreglyad v

Bank of Russia, Chief Auditor

Yuriy Denisov .
NCC, Deputy Chairman of the Supervisory Board \/ Chair
Bella Zlatkis
. Sberbank, Deputy Chairman of the Management Board \/
& Sergey Lykov
f“ Vnesheconombank, Deputy Chairman of the Executive Board
e Nicola Jane Beattie .
X Nbxc Ltd, Director/Senior Executive Director Chair
¢ Kirill Shershun
‘§ - CentroCredit, First Deputy Chairman of the Executive Board
: Alexander Afanasiev
Moscow Exchange, CEO, Chairman of the Executive Board
MOSCOW .*
= * Independentdirectors .
EXCHANGE Le.cnoepENAENtAIrECtors .. 7

1. Technical Policy Commission includes key industry IT professionals


http://portal.moex.com/Pages/card.aspx?user=3476

MOEX: driver and beneficiary of corporate governance

reform

New
Corporate
Governance
Code

Listing Reform

Ongoing
dialogue with
the market

MOSCOW
EXCHANGE

v" New Corporate Governance code approved by the CBR and Russian Government in April 2014
v Code developed under a 3-year program with OECD and EBRD with MOEX’s active participation
v Key aim is to use the institute of corporate governance to reduce issuers’ non-market risks

v Code enshrines global best practices in areas such as Board performance and remuneration,
disclosure and transparency, risk management and internal control, and commitment to treat all
shareholders equally

Following adoption of the new Code, MOEX initiated a program to bring listing requirements into line
with global standards and the Code. Key changes:

v' Listing structure simplified: 3 sections (Highest, Standard, Off-the-list) replace the previous 6

v’ Stricter criteria for inclusion in Highest sector: at least 3 Independent Directors, history of 3 years
of IFRS accounts (vs. 1 year previously), free float of at least 10%, requirement to have internal
audit department and Board-approved policy on internal audit, and minimum credit rating increased
two notches (for bond issuers)

v" Foreign securities now eligible for inclusion in Highest sector, which opened the way for the many
Russian companies incorporated abroad to attain premium Moscow listing

v’ Issuers are eligible to list in any section at the IPO stage. This allows IPO participation for the
pension funds and insurance companies that are authorised to buy only the highest-level stocks

v' Stricter requirements for Directors to be considered Independent (based on NYSE, LSE and HKEXx
criteria)

v’ Issuers Committee holds regular face-to-face meetings to discuss initiatives and provide feedback

v Optimization of reporting, transparency and disclosure processes is based on proposals of market
participants

v Open discussion and adjustments of the CBR's KPIs in the areas of listing, offerings and corporate
governance




Investment highlights

MOSCOW
EXCHANGE

MOEX operates in Top-10 largest economy globally! and covers Russia’s
largest public trading markets

Leading market position in a global context

Unique business model, offering trading of a wide range of assets
together with well-established centralized post-trade infrastructure

High transparency and corporate governance standards

Successful track record of infrastructural reforms and improving
regulatory framework

Strong financial performance

Attractive dividend policy

1 IMF datafor 2014 put Russia at # 10 globally in GDP in current USD and #6 in GDP on a PPP basis
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Key developments in 3Q 2015

v New dividend policy

=  Supervisory Board approved a new dividend policy, raising the payout floor to 55% of the Group's net profit
under IFRS, which was the record payout ratio level achieved in 2014

v’ Strengthening the product offering

= New indices of publicly-traded companies where the Russian state has an ownership stake were launched.
These are new equity market benchmarks, developed in cooperation with Economy Ministry of Russia, the
Federal Agency for State Property Management

= Since October 1%, market participants are obliged to report all types of derivative transactions on the
Russian market to the to NSD repository, including bond options, bond forwards, equity options, and
currency binary options. NSD Repository registered more than 315,000 agreements for derivatives and repo
transactions valued at more than RUB 300 trillion in 9m2015
v' Growing the local investor base
= Individual investment accounts (IlA) beat expectations: more than 60,000 lIAs registered during 10m2015
= Changes in regulation allowed retail investors to open an account with a broker remotely. This will streamline
and simplify the process for retail investors in Russia’s regions
v Corporate actions reform
= Seventy-nine issuers, including top names like Gazprom and Sberbank conducted shareholder meetings
using ISO 20022, an international corporate actions standard
v" Aligning the CCP risk waterfall with international best practice
*= Since November 1%, NCC harmonized the risk-waterfall structure across different markets and aligned it with
CPMI-IOSCO recommendations and the CBR’s requirements. Dedicated capital (“Skin in the game”) has
been specified for each MOEX market, with the introduction of an updated risk distribution mechanism

MOSCOW
EXCHANGE



New financial stability recovery mechanism

v Unification of NCC risk-protection system across all markets

v" The CBR sponsored alignment of risk-waterfall in accordance with CPSS-I0OSCO requirements, which is in line with the
“Standardization” pillar of MOEX's strategy

v" Recovery and continuity—the CCP remains operational even under extreme circumstances

The updated unified risk-waterfall structure specifies a newamount of “skin in the game”

Loss sharing mechanism: balancing
Total CCP capital trades with solvent participants

Additional dedicated financial provisions
(conditional to the CBR CAR |

Non-defaulter’s contributions to the ;
Default Fund equirements) /W 6,500

Non-defaulter’s contributions to the ® Securities
Skin in the game: Default Fund 5,030 pJOV0) ~ Derivatives

Dedicated CCP capital B FX market

Skin in the game: 1500
Dedicated CCP capital 1,500 ¢ B OTC derivatives

Defaulter’s contribution to the ® Commodities
Default Fund Defaulter’s contribution to the Default 2 500
Fund 2,000 ’
530 400 00

Defaulter’s Initial margin

Order of utilization

Before Since Nov

New structure outlined in the new clearing rules, came into effect on 3 August 2015, with the specified “Skin in the
game” amount approved by NCC effective from 1 November 2015

MOSCOW
EXCHANGE Source: Moscow Exchange 12



New dividend policy: payout floor raised to 55%

Revenues 20141

Dividend yield 2015E

USD min %
7.2
3,192 3,113 3,092 43 46 0
2:275 2,067 28 29 33
L270 1,005 957 787 ¢4 13 13 17
0] % (0] 8,
(O] 4+ ()] +
2. g > g 22 % 2 g Gy o 2 8%
22w 8% g 8§ $¢ g5 ¢ 5E B 2% 5 g w x 88 8%
1N} L a o (-] = L a O s = (=)
88 & S 9 23 ¥ =i &8 =4 4 9 &85 25 83 & ¥ 5 2 &8 25
History of dividend growth
DPS for the financial year, RUB C e . i ) .
O Pavout rati ' o Dividend policy 2013-2015: growing payout ratio
V=2 rayort e Cars 387 of minimum 30/40/50% for Y12/Y13/Y14

2007 2008 2009

MOSCOwW
EXCHANGE

of IFRS net profit

of dividends

2010 2011 2012 2013 2014 sets 55% as a new payout floor

Sourse: Bloomberg as of 21 August 2015

1.
2.

Exchanges 2014 financial statements, converted at the average currency exchangerate for the period
Rev enues excluding rebates

Each year MOEX paid more than the minimum
threshold set in the dividend policy: 35/47/55%

Since IPO MOEX returned 10.3% of the current
Mcap (RUB 166.7 bln) to shareholders in form

A new dividend policy approved in Sep’15

13
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Building on the success of Strategy 2012-2015...

Key initiatives of Strategy 2012-2015 successfullyimplemented

@ Central Securities Depository (CSD) @ ICSDs access to local infrastructure

@ USD/RUB futures emergence as flagship

Ef CCP across all markets derivative contract

Ef Crucial regulatory reforms (individual
iInvestment accounts, “non-loss” rule
elimination for NPFs, revival of pension
savings)

m’ T+ settlement cycle

IZI/ DMA across all markets

S mm—=

= Total trading volumes CAGR of ~18%b in 2012-2014
= QOperating profit CAGR of ~29% in 2012-2014
= EPS for 2014 up 2.3 times versus 2011 to RUB 7.2

= Dividend per share up 12.5 times versus 2011 to RUB 3.87 with a
payout ratio of 55% for 2014

MOSCOW
EXCHANGE 15



...based on significant growth opportunities

Equity market capitalisation to GDP! Corporate debt to GDP2
2014 2014
151% 129%
141% O
114%
2% S 69% o
58% o
429%
8% 3% R
B B
& 5 g 5 S g N = 3 & 5 z i~ g 2
i g 85 E 5 5 g > 5 f & & %
(G
Equity market velocity3 Comments
2014
353% _ ] o
" ® Russian capital and derivatives markets have
(o]

164% potential both on supply and demand points of

123% 85% 80 i
(o] 0, .
I I . .0 % o d5% a0 350 27% VEW:
- . - " Relatively low share of equity and debt market
b B8 £ &% B 8 8 B 28 & & @ £4 .
c = & £ £ 5 g 4 g22 ¢ 5 8§ capitalsation to GDP
(9] - o - om > © e 5 © &
S S < v 8 25 4 S 4o 2%
c = a N < o x = L 8 G
_?:J E 9] c ﬁ % I w = c
7 n < © =] = c
= Q [0] [7a) 8 jo
] =2 8 ©
z m
Il Developed markets Emerging markets

Source: Moscow Exchange, WFE, IMF, Rosstat, SCIB, BIS
1 Data for2014. Market capitalisation for the USA is the sum of NASDAQ and NYSE market capitalisations, for C hina — the sum of Shanghai and Shenzhen
MOSCOW market capitalisations, for India — BSE market capitalisation, for Brazil - BM & Bovespa market capitalisation, for Russia— Moscow Exchange market capitalisation,
EXCHANGE forFrance — NYSE Euronext Europe market capitalisation, for UK — LSE market capitalisation (including Borsa Italianamarket capitalisation), GDP — IMF forecast ]_6
2 Corporate debt data— BIS statistics of debt securities amount outstandingas of June 2014, Russia GDP estimate for 2014 — SCIB, other countries — IMF
data
3 NA SDAQ OMX including Nordic markets



Strategy 2015-2020: focus on key client groups through
five pillars

 Issuers Professional players Local buy-side International buy-side Algo & HFTs .
E Equity and Banks, Pension funds, Long-only funds Global and local
| debtissuers brokers, Insurance Hedge Funds algorithmic !
i from Russia custodians companies, Passive money liquidity |
| and FSU Retail investors providers .

__________________________________________________________________________________________________________

Pillar5

Sophistication Standardization

- strengthening key challenge in Business
post-trade global processes
competitive competition optimization
advantage

Further business
diversification Penetration

MOSCOW
EXCHANGE
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Issuers: Increasing supply on the market

Equity capital raised by Russian companies

MOEX vs. foreign exchanges - Upgrades to market infrastructure have
made MOEX the first-choice venue for
IPOs and SPOs

- Magnit, Alrosa, Moscow Exchange, Credit
Bank of Moscow, United Wagon Company,
VTB, Polymetal, PIK Group raised equity
capital exclusively on MOEX in 2013-2015

- Primary bond issuance has recovered:
in 9M 2015 on a year-on-year basis
corporate and regional bonds placements
more than doubled and sovereign

2012 2013 2014 2015 YTD
®MOEX ™ Foreign Exchanges placements tripled

Key Strategy 2015-2020 initiatives to continue to boost issuance

(i) Further strengthen corporate governance

v Additional development of listing rules

v" Promotion benefits of high corporate governance standards
(ii) New products and services

v Simpilfication of bond issuance

v" New instruments: CPI-inked bonds, structured notes

v" Simplfication of listing for foreign companies
(iii) Initiatives to reduce costs for maintaining listing

v Corporate actions reform

v Corporate information center

MOSCOW
EXCHANGE



Banks and brokers: Priming the engine of the financial market

Key initiatives

(i) Product portfolio development
v Repository development
v Creation of the CSD-based information center
v Valuation center
v Development of technical services

(ii) Post-trade infrastructure services:
v OTC derivatives clearing
v Tri-party services
v" Single collateral pool and new collateral management services

(iii) Strengthening IT offering
v" Integration of clearing, risk-management and settlement offering
v" Unification of risk management system across all markets, including
cross margining and risk netting
v Reduction of market participants costs related to the infrastructure

MOSCOW
EXCHANGE



Local investor base: Growing institutional & retail segments

MOEX currently has strong market share across our markets. Thus our focusis on

deepening the markets, specifically growing the local institutional & retail investor
segments.

Key Strategy 2015-2020 initiatives

v" Active work in partnership with the government to improve regulatory
framework:

= Regulation of pension funds, insurance companies and mutual
funds

= Development of individual investment accounts
= Tax initiative to attract retail investors

v" Increase in financial literacy of local investors through educational
and promotional efforts in major cities across the country

v Develop and promote new products driven by local investor demand
in REPO, FX and derivatives

MOSCOW
EXCHANGE



Institutional money: pension funds reform

Pension assets!in Russia

Key highlights

RUB blin

I \Voluntary allocations in non-state pension funds

I Non-state pension funds — mandatory savings and
pension reserves

Il State pension fund - mandatory savings ( As % to G\DP y
\ -~ 60/0 . 7

S~ ==

2010 2011 2012 2013 2014

Pension system Investment portfolio

Positive requlatoryframework development:

" CBRbecame aregulatorofthe pension system
=  Adopted changes in pensionfunds regulation:
v’ “One year non-loss rule” was abolished
v" Investmenthorizon of NPFs2 was extended to 5 years

v’ Customerincentive to stay with the fund manager notlessthan 5
years
v' Guarantee fund mechanism (similar to DepositInsurance Agencyin
the banking system)
" Numberofindividuals, whose pensionsavings are invested in non-state
pension fundsincreasedfrom ~1 minin 2007 to ~28 mInin 2014
" On Apr, 2015 the governmentmade a decision to return funds for
2H’13-14 (clients who transferred their pension moneyfrom the State
fundto NPFs - more than RUB 500 bin), which were under moratorium.
" New inflows to NPFs for 2014-2015remains under moratorium and to
be utilized for PAYGO system funding. The moratorium was extended
to 2016.

Exposure to equities is limited

State pension fund NPFs

5 %

¥ Fixed income ™M Deposits MM Cash M Equities Other

MOSCOW
EXCHANGE 1 Obligatory savings, not including reserves
3 Chile
4 Source: Rosstat. GDP for 2014.

20142
= Cash = Deposits 51%

" Fixed income ™ Equities 41% 4% 44%
Other
0,
9% 30% 33%

2 5%

%
1,1

~2 5%

RUS CHE3 NLD JPN CAN GBR USA AUS

Source: O ECD, investfunds.ru, FSFM, Economist Intelligence Unit, Russian State Statistics Agency (Rosstat), Tower Watson

21

2 For Russia mandatory savings managed both by NPFs (Non-state pension funds) and Pension fund of Russia



Retail money: aiming to grow equity culture

Retail investors bank deposits!

USD bin

6 602

J 1

1

523 1
1 470

1

1

1

1

1

1

1

1

1

China Korea :_Russia 1

Population exposure to securities market, %

E B mm

Indonesia Malaysia

Comments

Retail investors / total population

10.0

1
Korea China Turkeyl_Russian Brazil

MOSCOW
EXCHANGE

Active retail investors/total population

- i ) 1
Malaysia Mexico Indonesia! Russia |
-

= As Russian securities market passed through

several periods of turbulence, individuals preferred
bank deposits or real estate to securities market

Due to young equity culkure, there is a limited
number of “buy and hold” investor type among
individuals, while interest from short-term
speculative investors is relatively strong

Recent regulatory changes:

v Tax breaks on capttal gains on securities held
for more than 3 years (up to RUB 9 min for
securities purchased after 1 Jan 2014)

v" Introduction of individual investment
accounts for private investors since 2015

These initiatives are set to attract individuals to
securities market

More than 60 000 of individual investment
accounts opened as of November 2015

Source: EIU, World Bank, IMF, central banks of Korea, Turkey, Mexico, Indonesia, N ational Bureau of Statistics of China, Allianz, SZSE F actbook,
CBR, Moscow Exchange
Korea, Turkey, Mexico, Indonesia — data for A ugust 2014, Russia— as of 1.09.2014, Brazil — 2013, China — 2012, Malaysia — 2011 22



International buy-side: Integrating into the global financial
system

Key initiatives

(i) Completing the upgrade to best international standards
v" Simplification of access for international investors
v Optimization of documentary and technical interface
v" Corporate governance standards and investor protection
v" EMIR and CFTC compliance

(ii) New products and services
v" Strengthen market data and index offering
v" Information services and creation of corporate information center
v" Single collateral pool across asset classes
v Development of opening and closing auctions

(iii) Marketing

v" Telling the story of Russian market infrastructure reform through
the media, events and direct interaction with investors

v" Outreach to new investor types and new geographies

MOSCOW
EXCHANGE



Algo & HFTs: growing role in the market eco-system

Key initiatives

v" Strengthen market data and index offering

v" Collocation services

v" Transfer of IT-facilities into the new Tier-III certified data center

v Cross margining and risk netting

v" Single access point to all asset classes, single collateral pool and new
collateral management services

v Optimization of documentary and technical interface

v Reduction of trading costs related to the infrastructure

MOSCOW
EXCHANGE
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Financial results: MOEX business model delivers again

Operating income Net profit
RUB bin I Interest and other finance income RUB bin
@ Il Fee & commission and other income
33.2 20.2
/—E
20.6 62% 10.7 7.2 7.0
.y 98 9 102 112 4y 53 6.0
: % % % 59% .
54% 38% o -
5 | 2 I
9m20149m2015  3Q2014 4Q2014 1Q2015 2Q2015  3Q2015 9m20149m2015  3Q2014 4Q2014 1Q2015 2Q2015  3Q2015
Key metrics Key highlights
3Q2014  3Q2015 Change ] o . o .
® High double digit growth in operating incomedriven by
Basic EPS, RUB 1.82 3.13 +72% % solid performance across both major components -
F&C Income, RUB min 3,589.8 4,557.7 27% % fees and commissions and interest and other finance
income
ﬁm;‘;:;';:zf);fe“dlqﬁ%h;rm 3,611.2 65762  +82% #
! ® Efficiency ratio (Cost to income ratio) improved further
EBITDA, RUB min 5476.0 9,140.8 +67% * driven by strong income growth and stringent cost
EBITDA margin 749%  81.8%  +6.9 p.p. * control
Cost income ratio 30.5% 22.3% -8.2p.p. ¥

Source: Consdlidated Financial Statements

MOSCOW
EXCHANGE
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Diversified fee & commission income

Fee & commissionincome performance Fee & commissionincome breakdown
RUB min RUB bin
I 3Q2014 @
Il 3Q2015 12.6
C+53%)> 10.6 % Bl Other fee & commission income
. 0,
2o Derivatives Market

11% 20% Depository and settlement services

21% I FX Market
Money Market
P9 Fixed Income Market
B Equities Market
19% 22%

L 6%
12% 10%
Equities Fixed Derivatives Money FXMarket Depository 9m2014 9m2015
Market Income Market Market and
Market settlement
services
Comments

® Strong performance delivered across nearly all segments, including Money Market (+27% YoY), FX Market
(+53% YoY), Derivatives Market (+20% YoY) and Fixed Income Market (+39% YoY)

® Fee & commission income remained well-diversified, and was up 27% YoY in 3Q 2015 and 19% YoY in 9m2015

MOSCOwW Source: Consdidated Financial Statements
EXCHANGE O ther fee & commission income mainly includes income from sale of software and technical services and information services, listing and other 27
service fees



Activity of retail clients on Moscow Exchange markets increased

Equities Market Derivatives Market FXMarket?!
= %o
3 +26% +AA% A3
O ., N /
= +—
o C
o
© O +798%
g8 83 048 72 944 34 196 4o 428 C+798%> 12 769
- 57 875 28 068 8 038
Lo
0O =
5
< December December  September December December  September December December  September
2013 2014 2015 2013 2014 2015 2013 2014 2015
Incentives forretail investorsin 2015 Retail investors share in bond trading volumes
» |ndividual investment accounts for retail +H 9P L

investors — more than 60,000 accounts opened

in 2015 7%
= Capital gain on securities held for more than 0 3%,
three years is tax exempt (up to RUB 9 min) 2%

2013 2014 9m2015

MOSCOW 1 DMA clients
EXCHANGE 28




Diversified investor base across different markets

Trading volumes Volume breakdown by investor types
| T I 2014 W 2015 2014 9m2015
Equities o 103 | ﬂ *
Market : I 7.0 0807 0708 0807 0808 7%  34%
RUB i BB B E e EE
|
. ! s> CH201% O 4103% O (+62%>
Derivatives | = 63 | 64.3 ﬁ
oo | HH m B sz
RUB trin |
| m
i |
Fixed 153 | ﬂ 14% ?
Income 10.6 | 4 3% 13%) 6%
Market | 05 0707 0709 LS @
RUB trin '
ST
e TR
2285 2255 6
FX Market 156.0 : 162.5 317 34.6 30.7 L
|
C+11%> |
¥ ™ @ @ o
Money 5347 2616 | 1809 180.9 1%
Market1 : 22.8 204 195 180 22 237 244 241 ﬁ/
RUB trln |
|
2013 2014 ' 9m 9m Jul Aug Sep - _
2014 2015 Russian funds I Russian banksand brokers
MOSCOW . prop. trading
m EXCHANGE ?Ourc'?}xj?rf;?/véliﬁzg?r?j&;:% REPO with collateral management. Investor Russian retail investors Russian corporates 29

structure based on on-exchange trading v olumes only B Foreign investors
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g Equities Market

Trading volumes!?

Russian equities trading volumes?, MOEX vs LSE

RUB trln —&— MICEX Index (average for the period)

I Equities (\XX°//o\) Velocity

E D G @ G G (D

1,666 1,664 1,667 1,657

1,119/0 1,432 1457 & ~—e
2% ¥ (1% ]

75 7.0 2.3 2.8 2.5 2.3 2.2

9m20149m2015 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015

Fee & commissionincome

%

Jan | Feb | Mar | Apr | May | Jun Jul | Aug | Sep | Oct
2015

B Moscow Exchange3 ¥ LSE - international order book 3

Comments

RUB min

1,302 1,227

® MOEX's Closing Auction (launched in September 2013) has
shown record volumes, accounting for up to 7% of total
daily trading volume after FTSE started using MOEX's
closing auction price methodology within its indices

® In September 2015 FTSE replaces AFK Sistema Depositary
Receipt with local line

j . . . l ® MOEX market share for dual-listed stocks set a record in
3Q2015

9m20149m2015 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015

MOSCOW

Source: Moscow Exchange operational information and Consolidated Financial Statements, Liquidmetrix
EXCHANGE 9=op a

1 V olumeson both primary and secondary markets
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2 Moscow Exchangeand London Stock Exchange data for Russian duaklisted companies

3 Only electronic order book deals
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] Fixed Income Market: rejuvenation of primary market

Trading volumes!? Primary market returns

RUB trin I Sovereign bonds RUB trin Il Sovereign bonds
I Corporate, municipal and other bonds

3.3 )

23 BB 4, 21 28
o

73%

I Corporate, municipal and other bonds

1.2

1%

0.6 0.7 0.6
0.2 99% 14%

15%
_Il 86% 66%

9m20149m2015 3Q2014 4Q2014 1Q2015 2Q2015  3Q2015 9m20149m2015  3Q2014 4Q2014 1Q2015 2Q2015  3Q2015
Fee & commissionincome Comments
R ® Substitution of international debt continued and led
to robust growth in corporate bond primary issuance
817 (~2 times YoY) and sovereign bond primary
672 issuance (~5 times YoY). This resulted in fee &
commission income growth of 39%
362 206 298 ® Russia's first CPI-inked federal government bonds,
214 223 known as OFZ-INs, were placed on Moscow
j . I l Exchange in July. Investors bought bonds for a total
of RUB 52.0 bin, a daily record in OFZ offerings on
9m20149m2015  3Q2014 4Q2014 1Q2015 2Q2015  3Q2015 Moscow Exchange

MOSCOW
EXCHANGE 31

Source: Moscow Exchange operational information and Consolidated Financial Statements
1 Trading volumes on fixed income market include placements



Derivatives Market:

Trading volumes

FX futures remained key growth driver

Open interest

millions of contracts

—&— Volatility index I Commodities Equities

I Interest retes I Currencies I Indices
32 52 35 36
0/041 32 43

1163 @
7 0%
939 6% T U'70 475 502
1% —— =1% A= 1% o 0%
48% 61% 324 313 38_ 0
1% RN 64% = 0% = 0% 65%

W% o s s4% [ 60%

o ° 26% 20% 26% 22% 15%
sl N g R — gl 2o, I

9m20149m2015 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015

Fee & commissionincome

RUB min

1,133 4 go5
364 246 322 437
ai=snl

9m20149m2015  3Q2014 4Q2014 1Q2015 2Q2015  3Q2015

MOSCOW

EXCHANGE

millions of contracts, daily average

(-25%>
17%
12,9 17.1
9.7 129 10.7
10.0 8.5 .
9m2014 9m2015 3Q2014 4Q2014 1Q2015 2Q2015  3Q2015
Comments

® Increased FX Market volatiity led to 97% YoY growth in
FX derivatives trading, which comprised 65% of total
trading volumes (in contract terms) on the Derivatives
Market, versus51% in 3Q2014

® FX derivatives trading volume in contract terms was 8%
higher compared to the previous peak in 4Q2014

® The share of futures on commodities accounted for
7.9% of total futures trading volume in contract terms
versus 1.4% in 3Q2014, driven by strong demand from
individuals

® Fee and commission income continued its upward trend
in 2015 and grew by 20% YoY in 3Q2015

32

Source: Moscow Exchange operational information and Consolidated Financial Statements



“‘" Money Market: solid demand for on-exchange services

Trading volumes

Trading volumes for REPO with CCP

RUB trin  —&— MosPrime rate, % 1!
Deposit and credit operations
REPO with CMS

I REPO with CCP
¥ Inter-dealer repo
Il REPO with the CBR

13.5

| ki ¢
81
64 %% 59 60 62
% —10% 27% 149 -~ 9% —12%
18 b |, mm—= 110 0~ 14% ~ 199, 20%
11 /o o, 20%0 7 7°
41% 0 = 16%
. 3% I 570 17, T

9m2014 9m2015 3Q2014 4Q2014 1Q2015 2Q2015  3Q2015

Fee & commissionincome

RUB bin
18,594
12,289
9,157 9,536
7,238

3 729 4905 I I
1Q2014 2Q2014 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015
Comments

® REPO with CCP remained the fastest-growing product
(up 2.6x YoY) and contributed 30% of trading volumes
versus 11% a year ago

® Average REPO maturity declined from 4.4 days to 3.8
days mainly driven by the higher share of REPO with

RUB min CCP versus CBR direct repo
@ 27> ® Recognition of fee and commission income for long-
2 769 1177 27% 1 term repo instruments was made during the lifespan of
2,059 4 804 988 977 these instruments since 1Q2015. RUB 329 min of
767 . previously deferred fees were recognized in 3Q2015
9m20149m2015 3Q2014  4Q2014 1Q2015 2Q2015 3Q2015
m MOSCOW
EXCHANGE Source: Moscow Exchange operational information and Consolidated Financial Statements 33
O v ernight rate, average for the period
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@ FXMarket: stronger demand for risk management via swaps

~ P

Trading volumes CNY/RUB trading volumes
RUB trin M spot —&— Volatiity USD/RUB RUB bin
M swap I
» 6.8 | 587.9
/6.0 / ' |
|
1 2 1.4 :
¢ |
305.1 |
.1 |
95 '
162 [ 66 75 , '
56 - 56 EA :
Sl RESED = 0
69% 02 45 7.7 |
9m2014 9m2015 3Q2014 4Q2014 1Q2015 2Q2015  3Q2015 2010 2011 2012 2013 2014 ' | 9m2015
Fee & commissionincome Comments
RUB min ® In 3Q2015, spot market trading volumes were up 78%
C+32%) YoY driven by higher volatiity and increased activity
539 across all groups of market participants
3,114 . . .
4 1,249 ® Swap transaction volumes increased 67% YoY amid
2,360 1,049 1,005 - growing demand from local banks to manage liquidity
817 860 positions and hedge FX risks
® Trading in the CNY/RUB currency pair continued rapid
growth. New record high of RUB 396 bin reached in
3Q2015
9m2014 9m2015 3Q2014 4Q2014 1Q2015 2Q2015  3Q2015
MOSCOW
EXCHANGE . , _ _ 34
Source: Moscow Exchange operational information and Consolidated Financial Statements

1 Calculated as daily standard deviation of the USD/RUB exchange rate for the period



A | '

17% 16°/o
23% 24%

NSD: new assets under custody drive growth

Assets on deposit (average for the period)

Fee & commissionincome breakdown?!

RUB trin
Other OFz

Tradable equities
- Equities held at the long-term

safekeeping accounts
28. 27.9 28 0 29 3

22.4 227 241

— g0, 13% [ 10% ] 13% 14%

15% 16% 14%

32%

37% 36%
17%

0, 0,
7% 17% 17%

I Corporateand regional bonds

15%
14%

16%

o

9m20149m2015 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015
Fee & commissionincome
RUB min
2527
830

2,234
ll - I = 874

9m2014 9m2015 3Q2014 4Q2014  1Q2015

MOSCOW
EXCHANGE

2Q2015

3Q2015

3Q2015
69% .
collateral management services 10.6%
clearing 2.2%
book-entry transfers 6.2%
Safekeeping
Bl Depository transactions and clearing services
I Services for issuers
Bl Settlement and cash services
I Other
Comments

® New assets under custody and market cap expansion
contributed to fee growth of 8%

® The increase in assets under custody was driven by
admission of DRs and Eurobonds as collateral for
repo and on-exchange Eurobond trading and new
primary bond placements

Source: Moscow Exchange operational information and Consolidated Financial Statements

1 according to management accounts data
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| Growth in information services fees

b4

Other fee & commission incomel

Comments

RUB min

I Listing and other fees related to Securities market

Information services

Il sSale of software and technical services

(+31%

1,120

855

37%

45%

.N
(2]
N

25%
29%

44%, 35%
46%

429

390
364
45% 43%

27%

365

47%

-

9m20149m2015 3Q2014

4Q2014 1Q2015 2Q2015

m MOSCOW
EXCHANGE Source: Consdlidated Financial Statements

1 Notincluding other fee & commission income as presented in financial statements

3Q2015

® Solid YoY growth of fees from information services
(119%) driven by RUB depreciation, client base
growth and price increase made in the beginning of
2015 led to 37% growth of other fee & commission
income

® Fees from sale of software and technical services

increased by 10%

® Listing and other fees related to the Securities Market

declined by 10% on the back of lower number of
application for admission to trading in summer
months



Interest income: growth driven by higher interest rates and

inflows of client funds

Investment portfolio! (average daily volume)

RUB bin

Il Moscow Exchange’'sown funds
I Client funds

9m20149m2015 3Q2014  4Q2014  1Q2015  2Q2015  3Q2015

1,206
5% 1,088
916 6%
743 {30
7% 5o
0
95% 010
94%
93%

Interestincome

RUB bin

I Interest and other finance income °—#— LIBOR rate, % 3
—&— MosPrime rate, % 3 —&— Effective yield, %

/ '/o/‘\‘ S—e 11.4

69::301 19§01 0.1 0.1 0.1 0.1

8.1
5.9 6.6
anfiml

9m20149m2015 3Q2014  4Q2014 1Q2015 2Q2015  3Q2015

Clients funds by currency Clients funds by source Investment portfolio by type of asset
3Q2015 3Q2015 3Q2015
B FXmarket FX deposits
and curr. accounts
Other4 I Securities market
m o B Curr.accounts
RUB Derivatives market in RUB
EUR I Guarantee fund I RUB securities
I usp M Other 82% M Deposits in RUB
I FX securities
Source NFEA, Bloomberg, Moscow Exchange operational information and ConsolidatedF inancial Statements
MOSCOW Based on average daily investment portfolio according to management accounts
EXCHANGE 2 Interest and other finance income includes interest and other finance income, interest expense, net loss on financial assets availablefor-sale, 37
foreign exchange gains less losses

3 Average daily rate for the period
4 Share of other currencies is close to zero



Operating expenses

Operating expenses

Major expense items

RUB min RUB min
Change
Administrative and other operating expenses 3Q2014 3Q2015 YoY
= Bl Personnel expenses Personnel expenses 1201 1321 10%
+ o .. .
Administrative and other
operating expenses, including 1025 1167 14%
8,018 Amortisation of intangible assets 275 294 7%
7,155 +12% Professional services 58 110 90%
48% 3,219 Depreciation of property and
47% 4 2,869 2,661 2 489 equipment 121 167 37%
2,226 51% 4 Rent and office maintenance 104 107 2%
49% 48% 47% .
46% Taxes other than income tax 106 97 -9%
52%
53% ’ ﬂ M Market maker fees 74 99 34%
Total 2226 2489 12%
9m20149m2015 3Q2014 4Q2014 1Q2015 2Q2015  3Q2015 Cost income ratio 30.5% 22.3% -
Headcount Comments
® Cost controlremained strict with operating expenses
-1% growth of 12% YoY in 3Q2015, versus 3Q inflation of
0
® Administrative and operating expenses up 14% YoY
driven driven by higher spending on maintenance of
equipment and intangible assets due to commissioning of
new IT facilities and spending on IT systems maintenance
September  September and |mp_rovements, as well as depreciation of property
2014 2015 and equipment
® Personnel costs increased 10% YoY, while stuff
optimization continued with 1% YoY decline in employee
MOSCOW numbers
EXCHANGE 38

Source: Moscow Exchange, Consolidated Financial Statements
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Consolidated Statement of Financial Position

% chg. September 30,

In million rubles September 30, 2015 December 31, 2014 2015/December 31,
2014

Assets:
Cash and cash equivalents 880 946.4 1163 783.1 -24%
Central counterparty financial assets 540 074.0 139 609.8 287%
Financial assets! 216 029.3 132 266.5 63%
Property and equipment and intangible assets 24 441.9 24 200.6 1%
Goodwill 159714 15971.4 0%
Other assets? 3861.7 1673.4 131%
Total Assets 1681 454.2 1477 504.9 14%

% chg. September 30,

In million rubles September 30, 2015 December 31, 2014 2015/December 31,
2014

Liabilities:

Balances of market participants 976 019.8 1231 999.1 -21%
Central counterparty financial liabilities 540 074.0 139 609.8 287%
Distributions payable to holders of securities 42 398.0 6 353.0 567%
Other liabilities® 17 403.9 7 695.5 126%
Total Liabilities 1575 895.7 1385 657.5 14%
Total Equity 105 558.5 91 847.4 15%
Total Liabilities and Equity 1681 454.2 1477 504.9 14%
m MOSCOW ?ourcle:;ggiggsiéizr;gf:}ﬁ/ogjgﬁzﬁiIfi';\ra:)r;itt:iglrskg?rgir;t?rom financial institutions, Investments available-for-sale, Investments in associates
EXCHANGE >  Currenttaxprepayments, Deferred tax asset, Other assets

3 Settlement on reverse repo margins, Deferred tax liability , Current tax payables, Other liabilities



Consolidated Statement of Comprehensive Income

Three month Three month

In million rubles ”es’:';‘l':;‘z‘: "e;g‘;‘::,’;‘l’,‘:‘: 3%51:% peﬁ:a;bizzg peﬁii,’b‘i'zl;’sj}; VG
7 30, 2015 7 30, 2014 7 7 7

Fee and commission income 4299.1 3589.7 20% 15 586.0 12 792.1 22%
Interest and other finance income? 6 596.7 3739.8 76% 14 279.4 11 754.9 21%
Other operating income 36.2 106.0 -66% 528.7 58.9 797%
Operating Income 10 932.0 7 367.7 48% 30 394.0 24 606.0 24%
ésrrg?]i:gsative and other operating -1167.4 -1 025.0 14% 4978.5 -5 030.0 1%
Personnel expenses -1321.3 -1201.3 10% -5 394.8 -4 827.0 12%
Operating Expense -2488.7 -2 226.3 12% -10 373.3 -9 857.0 5%
Operating Profit 84433 5141.4 64% 20 020.8 14 749.0 36%

Interest expense in respect of

written put option over own shares i i ) ) -199.7 )
Share of profit/(loss) of associates 0.9 0.4 125% 7.4 74.6 -90%
Profit before Tax 8 680.5 5080.2 71% 20 028.1 14 623.9 37%
Income tax expense -1702.6 -1 016.7 67% -4 035.0 -3 042.2 33%
Net Profit 6 977.9 4 063.5 72% 15 993.2 11 581.7 38%
Earnings per share

Basic earnings per share, rubles 3.13 1.82 72% 7.21 5.23 38%
Diluted earnings per share, rubles 3.12 1.82 71% 7.18 5.23 37%

MOSCOW Source: M Exchange, Consdlidated Interim Financial Statements
EXCHANGE 10UI‘C€. 0scow Exchange, Consaolida nterim Financial emen 41

Interest and other finance income, Interest expense, Net loss on financial assetsavailable-for-sale, F oreign exchange gains less losses



DR holders pay substantial EXTRA FEES to depositary banks

Feesto be paid to depositary bank for some of DR programs of the Russian

Gross DSF and dividend fees

EXCHANGE )

companies calculated for Top-3international funds
holding DRs of Russian companies*
6304 777 USD
2 089 864 USD
RusHydro BoNY Mellon 0.02 0.003 12% 0.05 4 843 087 USD
TGK-1 BoNY Mellon 0.02 0.002 12% 0.05 . . .
Cost of cancellations all DR in portfolios to
VIBBank  BoNY Mellon 0.03 0.005 12% 0.05 local shares for Top-3 funds
TMK BoNY Mellon 0.02 0.003 11% 0.05 8 963 463 USD
Sberbank BoNY Mellon 0.02 0.004 12% 0.05 6022 079 USD
Gazprom BoNY Mellon 0.02> 0.02 7% 0.05 . .
Surgutneftgaz  BoNY Mellon 0.02 0,012 12% 0.05 ’ D_e‘_)os'ta?’ service fee and
Surgutneftgaz-p BoNY Mellon 0.02 0.02 2% 0.05 E“{;dend Ee Zre to_be pild iy DR
RussianGrids ~ BoNY Mellon ~ 0.02 0.02 10% 0.05 ?ﬂ er ;0 the epos'tarﬁ f an f
Lukoil BONY Mellon  0.025 0.02 1% 0.05 while there are no such fees for
Norilsk Nickel  BoNY Mellon 0.01 0.02 204 0.05 holders of local shares
Uralkali BoNY Mellon 0.02 0.02 6% 0.05 « All DRs cancellations operations
Acron Deutsche Bank 0.02 0.02 8% 0.05 are also charged 0.05 USD per
MTS JP Morgan 0.01° 0.03 5% 0.05 DR
Rosneft JP Morgan 0.01° - 0% 0.05
Magnit JP Morgan 0.01° - 0% 0.05
Phosagro Citi 0.02 0.01 1% 0.05
Average 0.02 0.01 7% 0.05
(1) Service feesare charged annually, in arbitrary date. Calculated based on numberof DR on client account on the record date
(2) Dividend feesare charged when dividendsare paid
(3) As % ofdividend amount after tax
(4) Calculationsbased on Thomson Reutersdata asof June 2015
MOSCOW (5) Dataondepositary service fees forthese companiesare not available. Indicative numbersbased on average level of depositary

service fee for DR of Russian companiesare used forthe purposes of thispresentation
Depositary service fee which is applicable for 0%, 5%, 10% withholding tax rates

Source: BNY Mellon, Deutsche Bank, JP Morgan, Citi, Thomson Reuters



Disclaimer

NOTFORRELEASEOR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN ORINTO THEUNITED STATES, AUSTRALIA, CANADA ORJAPAN.

«This presentation has been prepared and issued by Open Joint Stock Company "Mascow Exchange MICEXRTS" (the “"Company”). U nless 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 subjectto change without notice. Certain industry, market and competitive
position data contained in this document come from official or third party sources believedto be reliable but the Company daes not guarantee its accuracy or completeness. The Company does not
intend to hav e any duty or obligation to update or to keep current any information contained in this presentation.
sNeither the presentationnor any copy of it may be taken or transmitted into the U nited States of A merica, its territories @ 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 A ct 1933, as amended (the “Securites Act), except to “qualified institutional buyers” as defined in Rule 144A
under the Securities A ct. Any failure to comply with this restriction may constitute a violation of U nited States securitiedaws. 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 U nited States or to conduct apublic offering of any securities in the U nited States.

«This presentation does not constitute an advertisement or a public offer of securities in any jurisdiction. It is not intenad to be publicly distributed in any jurisdiction. This document is only being
made av ailable to interested parties on the basis that: (A ) if they are UK persons, they are persons falling within Articles19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005; or (B) they are outside the U nitedKingdom and are eligible under local law to receive this document. Recipientof this document in jurisdictions outside the UK should inform themselves
about and observ e any applicable legal requirements.

This presentation is not a prospectus for purposes of Directive 2003/71/EC (and amendments thereto, including Directive 201073/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 inplemented the Prospectus Directive, this presentation is only addressed
toand is only directed at qualified inv estors 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 w here such
distribution, publication, av ailability or use would be contrary to law or regulation or w hich w ould require any registrationor licensing w ithin 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 sibscription of, or a solicitation of any offer to buy or subscribe for, any
securities, nor shall it orany 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 inv estment decision, nor does it constitute a
recommendation regarding the securities of the Company.

*The information in this document has not been independently verified. Norepresentationor warranty, express or implied, ismade 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 oraffiliates 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 indirecty , from the use of this document or otherwise arising in connection therewith.

T his presentation includes forward-looking statements. A Il statements other than statements of historical fact included in thispresentation, including, without limitation, those regarding MOEX financial
position, business strategy, management plans and objectives for future operations are forwardlooking statements. These forward-looking statements involve known and unknown risks, uncertainties
and other factors, w hich 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 forw ard-looking statements are based on numerous assumptions regarding our present and future business strategies and theenvironment in w hich we expect to operate in the future. Important
factors that could cause our actual results, performance, achievementsor industry results to differ materially from those inthe forw ard-looking statementsinclude, among other factors:

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

—v olatility (a) of the Russian economy and the securities market and (b) sectors with a high level of competition that the C onpany and its subsidiaries operate;

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

—competition increase from new players on the Russian market;

—the ability to keep pace withrapid changes in science and technology environment, including the ability to use advanced featires that are popular with the Company'sand its subsidiaries' customers;
—the ability to maintain continuity of the process of introduction of new competitive products and services, w hile keeping thecompetitiveness;

—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.

oF orw ard-looking statements speak only as of the date of this presentation and we expressly disclaim any obligation or undertakng 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 changein ev ents, conditions or circumsinces on w hich these forward-looking statements are based. Past
performance should not be taken as an indication or guarantee of future results, and no representation or w arranty, express @ implied, is made regarding such future performance.
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