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Continued expansion of international presence 

 Bank of America, National Association (BANA) joined Moscow Exchange's FX Market as a clearing firm and became 
the first non-resident global bank with general clearing membership on Moscow Exchange's FX Market

 MOEX benchmarks for the FX, Equity & Bond and Money Market segments were recognized as compliant with 
International Organization of Securities Commissions (IOSCO) principles 

 MSCI changed MOEX’s FIF (MSCI free-float estimate) to 0.60 from 0.50 in its May semi-annual index review, which 
may lead to approximately USD 60 mln of inflows into the stock, according to analysts

Key developments in 2016 YTD
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 Strengthening the product offering

 A new product, general collateral certificate (GCCs), was launched on the Money Market. This gives participants 
greater flexibility to manage their collateral and therefore has the potential to increase liquidity

 New types of centrally cleared OTC transactions, FX swaps and FX forwards were added to the product line. These 
were in addition to central counterparty (CCP) cleared OTC interest swaps and CCP-cleared on-exchange FX, interest 
and cross-currency swaps and FX forwards



 AGM approved dividends and new Board composition 

 Shareholders approved 2015 dividend of RUB 16.2 bln, or 58.2% of consolidated IFRS net profit. Dividend per 
share of RUB 7.11

 Shareholders elected new Supervisory Board, with 12 directors including five independent directors. Alexey Kudrin
was re-elected Chairman

7th annual Moscow Exchange Forum gathered more than 1,900 delegates including government officials, 
investors, issuers, market participants and members of the media



 A new set of records on the trading markets 

 Thanks to increased trading volumes on FX futures, commodity futures, index futures and options, fee and 
commission income on the Derivatives Markets reached a record high

 FX Market and Money Market demonstrated another quarter of record-breaking fee and commission income on the 
back of volume growth in REPO with CCP, FX spot and swap trading

 Assets under custody at NSD reached a historical high of RUB 32 trln
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1Q 2016 Key Financial Highlights 

Operating 
Income

11.7 bln RUB

Operating 
Expenses

3.1 bln RUB

EBITDA
9.2 bln RUB

Net 
Profit

7.0 bln RUB

-1.1%
YoY

+7.2%
YoY

-2.6%
YoY

-3.1%
YoY

Debt
0 bln RUB

-

 Due to the normalization of interest rates, net interest income declined 16.6% YoY, in line 

with expectations. This was offset by strong 32.2% YoY growth of fee and commission 

income 

 Costs grew at 7.2% YoY

 Strong fee income generation drove EBITDA of RUB 9.2 bln, down 2.6% YoY. EBITDA Margin 

remained at best-in-class level of 78.1% 

 Solid operating income coupled with cost controls led to RUB 7 bln of net profit, down 3.1% 

YoY.  EPS amounted to 3.1 RUB

 Moscow Exchange’s highly cash-generative business continued to operate with no debt

Cost/Income 
ratio

26.2%

+2.0 p.p.
YoY  Cost to income ratio remained at a level of 26.2%, up from 24.2% in 1Q 2015 

ROE
23.8%

-6.3p.p.
YoY  ROE remained at a healthy level 23.8%



Assets under custody
(average for the period)

1Q 2016 Markets Overview
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Trading volumes

Number of active 
retail investors

89.0 +60%

% YoYRUB trn

FX Market

Depository and Settlement Services

32.0 +9%

% YoY

Comments

Comments

20,240 +33%

% YoY

RUB trn

 Active retail accounts on FX market exceeded
20,000 in 1Q 2016 

 Record trading volumes on the spot market were 
driven by free-floating ruble and higher volatility amid  
increased activity across all groups of market 
participants. Swap volumes increased amid continued 
demand from local banks to manage liquidity positions 
and hedge FX risks 

1 Including OTC Repo with CBR and Federal Treasury

 The increase in assets under custody was driven by 
inflow of Eurobonds, bonds of foreign issuers and 
international institutions, as well as local bond 
placements and increased market cap of equities

Trading volumes

Money Market

REPO with CCP 
trading volumes

77.7 +33%

RUB trn % YoY

Comments

31.3 +228%

RUB trn % YoY

 Liquidity improvement in the Russian banking system 
led to lower demand for Repo with the CBR, which was 
more than offset by continued growth of repo with 
CCP, used for liquidity re-distribution among banks   

 Launched in 1Q 2013, REPO with CCP remained one of 
the fastest-growing product (up 3.3x YoY) and 
contributed 40% of the total money market volumes

1



 Though futures on USD/RUB remained the most 
popular contract, MOEX marketing activity focused on 
promotion of other derivative products; this led to 
strong trading volume growth in index futures (+73% 
YoY), commodity futures (up 5.3x YoY) and options 
(up 2.2x YoY), which is leading to a product mix shift 

 Commodity futures continued to be one of MOEX’s 
fastest growing products, on the back of growing 
number of active retail investors driven by MOEX 
marketing efforts and supported by oil price volatility

1Q 2016 Markets Overview

Trading volumes

Government bonds secondary 
placements

2.7 +26%

% YoYRUB trn

Fixed Income Market

Comments

Comments

Comments

1.2 +113%

% YoYRUB trn  Government bond secondary market trading volumes 
grew 113% YoY on the back of changes implemented 
in 2015 (shift to T+1, improved tariff plans, launch of 
auctions for large blocks)

 Continued growth of trading volumes on secondary 
markets (+46% YoY) on the back of solid primary 
issuances of government and corporate bonds in the 
preceding periods

Derivatives Market

Equities

Trading volumes

Futures on commodities

557 +78%

% YoYContracts, mln

% YoY

98 +435%

Contracts, mln

Trading volumes

Russian equities trading 
volumes2, MOEX vs LSE

2.3 -6%

RUB trn % YoY

1Q’15 1Q’16

51%
49%

60%
40%

 Though secondary trading volumes in Russian 
equities declined both domestically and 
internationally, MOEX’s market share vs LSE for dual-
listed Russian companies grew to 60% from 51% in 
1Q15
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Diversified fee & commission income
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Source: Consolidated Financial Statements
Other fee & commission income mainly includes income from sale of software and technical services and information services, listing and other 
service fees

 Fee and commission income increased 32% YoY to Rub 5.0 bln, the second best result at the MOEX history 

 Fee & commission income remained well-diversified, with seven segments contributing, none of which

represents more than a quarter of the total

 In 1Q’16 new record fees levels reached on Money Market, FX, and derivatives 

Fee & commission income performance 

RUB mln

Fee & commission income breakdown

RUB bln

390

822
860

804

246223

430 457

838

513

281

398

+17%

1,273

Money 
Market

1,211

Derivatives 
Market

Fixed 
Income 
Market

Equities 
Market

+2%

+48%
+51%

+108%

+26%

-7%

OtherDepository 
and 

settlement 
services

FX Market

1Q20161Q2015

Key takeaways

21%

24%

10%

23%

6%

22%

11%

11%

3.8

1Q2015

6%

+32%

1Q2016

5.0

10%

8%

17%

6%

25%

Other fee&commission income

Equities market

Depository and 
settlement services

Fixed income market

Foreign exchange market

Money market

Derivatives market



13 447

14 000

> 2 000

> 2 000
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Case study: Derivatives Market delivers record results 

+65%

1Q2016

54,189

1Q2015

32,819

Focused efforts to improve financial literacy and attract retail investors…

+128%

1Q2016

17,518

1Q2015

7,685

…led to outstanding growth of active clients and new records

1Q2015

4,583

8,690

1Q2016

+90%

MOEX School –

basic financial 

education

MOEX held more than 75 educational seminars 
through the MOEX school, which focused on 
market basics to improve financial literacy 

Investor 

Contests 

Number of participants

Specialized 

seminars & 

workshops

> 7 500

MOEX has been involving retail investors through a 
set of competitions focused on new clients 
(“invest-trial”) and experienced investors (“invest-
battle”), or focused on different products, e.g. 
futures on Brent (“Make your call on oil price”) 
and FX futures (“Around the world in 35 days”) 

MOEX held 35 specialized workshops, conferences 
and seminars to improve financial literacy and 
promote MOEX products in more than 20 Russian 
cities

> 2 000

Active clients: 
All derivatives 

Active clients: 
Futures on Brent

Active clients: 
Futures on Gold 
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CSD Repository
Payment  
service 

provider

Clearing & 
Tri-party 
services

Corporate 
Information

Center

NSD: crucial component of the financial infrastructure generating 
steady revenues 

 Safekeeping
 Settlement (FOP, DVP)
 Corporate actions
 Tax agent services

 Comprehensive source 
of corporate information

 Valuation center
 Pricing center 

 OTC derivatives 
reporting

 Clearing, CMS and  
information 
services

 Cash settlement 
services

 FX services

 Clearing 
 Collateral 

management (tri-
party services)

 The largest settlement depository in Central and Eastern Europe 

 The Russian CSD and an operator of systemically important depository, repository and payment system

 Links with other CSDs and ICSDs

 Stable and recurring revenue source, which is less depended on the market environment

 Completion of the ongoing corporate actions reform to further simplify market access and reduce costs for
market participants

 Development of the corporate information center and a recognized pricing center, which are set to become
a comprehensive and authoritative source of reliable information on securities and corporate actions

 Further trade repository development to make OTC derivatives market more transparent and better
understand risks associated with the market

Key initiatives  



1Q 2016 Interest income
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Investment portfolio1 (average daily volume) 

RUB bln

Interest income

RUB bln

Source: NFEA, Bloomberg, Moscow Exchange operational information and Consolidated Financial Statements
1 Based on average  daily investment portfolio according to management accounts
2 Interest and other finance income includes interest and other finance income, interest expense, net loss on financial assets available-for-sale, 

foreign exchange gains less losses
3 Average  daily rate for the period

-14%

4Q2015

964

93%

7%

3Q2015

1,088

94%

6%

2Q2015

1,206

95%

5%

1Q2015

1,338

96%

4%

1Q2016

1,151

93%

7%

Client funds

Moscow Exchange’s own funds

-17%

4Q2015

7.6

3.2

0.2

11.5

3Q2015

6.6

2.4

0.1

11.4

2Q2015

5.9

1.9

0.1

13.5

1Q2015

8.1

2.4

0.1

16.0

1Q2016

2.3

11.2

0.4

6.7

Effective yield, %

LIBOR rate, %

MosPrime rate, %

Interest and other finance income 3

3

2

Clients funds by currency

1Q2016

Investment portfolio by type of asset

1Q2016

5%
5%

11%
3%

76%

FX securities

Deposits in RUB

RUB securities

Curr.accounts 
in RUB

FX deposits
and curr. accounts

Clients funds by source

1Q2016

6.7%
0.4%

7.9%
6.5%

78.5%

Other

Guarantee fund

Derivatives market

Securities market

FX market

42%

45%

12%
1%

USD

EUR

RUB

Other



Operating expenses
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Source: Moscow Exchange, Consolidated Financial Statements

Operating expenses

RUB mln

CommentsHeadcount

 Cost control remained strict with 7.2% growth YoY, which is 
below Russia’s inflation rate

 Administrative expenses grew by only 2% YoY

 Personnel costs grew 12% YoY mostly due to higher social 
tax spending and execution of vested rights to purchase 
shares granted to the management. Headcount declined 2% 
YoY



+7%

4Q2015

3,254

50%

50%

3Q2015

2,489

53%

47%

2Q2015

2,661

52%

48%

1Q2015

2,869

51%

49%

1Q2016

3,076

53%

47%

Personnel expenses

Administrative and other operating expenses

-2%

March
2016

1,600

March 2015

1,640

Major expense items

RUB mln
1Q2015 1Q2016

Change 
YoY

Personnel expenses 1,457 1,637 12.4%

Administrative and other 
operating expenses, including

1,412 1,438 1.8%

Amortisation of intangible assets 295 307 3.8%

Equipment and intangible assets 
maintenance

132 236 78.8%

Depreciation of property and 
equipment

109 197 80.8%

Rent and office maintenance 137 116 -15.1%

Market maker fees 62 116 87.4%

Taxes other than income tax 116 102 -12.2%

Professional services 79 69 -12.3%

Total 2,869 3,076 7.2%

Cost income ratio 24.2% 26.2% -



Appendix
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Source: Moscow Exchange operational information and Consolidated Financial Statements, Liquidmetrix

1 Volumes on both primary and secondary markets
2 Moscow Exchange and London Stock Exchange data for Russian dual-listed companies
3 Only electronic order book deals

Equities Market: Volumes lower, MOEX market share higher
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8%

 Market share of MOEX vs LSE for dual-listed Russian 
companies continued to grow and reached 60% in 1Q 2016

 Promsvyazbank and Rusagro completed SPOs in 2016 and 
raised RUB 2.6 bln and apx. US$250 mln, respectively

XX% Velocity

Trading volumes1

RUB trln

Fee & commission income

RUB mln

-6%

4Q2015

2.4

1,741

3Q2015

2.2

1,657

2Q2015

2.3

1,667

1Q2015

2.5

1,664

1Q2016

1,730

2.3

EquitiesMICEX Index (average for the period)

32%

398415390408430

-7%

4Q20153Q20152Q20151Q2015 1Q2016

Comments

33%

Russian equities trading volumes2, MOEX vs LSE

%

36% 33% 31%
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Fixed Income Market: Strong volume and F&C growth
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6%

 Normalization of interest rates, continued 
substitution of international debt and a shift to on-
exchange borrowing led to a healthy dynamic of 
primary bond placements

 Government bond primary placements grew by 
+63% YoY and contributed 50% to total bond 
primary placements

 Corporate bond placements declined 56% YoY, 
though from an inflated base due to a bulky one-
time corporate bond placement in Q1’15. Excluding 
this transaction, growth was 64% YoY   

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

Trading volumes1

RUB trln

Fee & commission income

RUB mln

Primary market

RUB trln

+26%

4Q2015

3.6

61%

39%

3Q2015

2.8

61%

39%

2Q2015

2.7

60%

40%

1Q2015

2.1

68%

32%

1Q2016

2.7

44%

56%

Corporate, municipal and other bonds

Sovereign bonds

281

366

298296

223

+26%

4Q20153Q20152Q20151Q2015 1Q2016

Comments

-24%

4Q2015

0.7

77%

23%

3Q2015

0.6

70%

30%

2Q2015

0.7

66%

34%

1Q2015

0.6

86%

14%

1Q2016

0.5

50%

50%

Corporate, municipal and other bonds

Sovereign bonds



Indices

Equities

Currencies

Commodities

Interest rates

Volatility index

Derivatives Market: F&C income more than doubles
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10%

 Fee and commission income (up 108% YoY) achieved a 
record quarterly result of RUB 513 mln thanks to solid 
growth of trading volumes in futures on FX, 
commodities and indices, as well as options

 Futures and options on FX remained the most traded 
contracts and accounted for 55% of total derivatives 
contracts. Derivatives on commodities continued their 
rapid expansion with a share of 18% of total trading 
volumes versus 6% a year ago. 

 Open interest grew by 15% to 11.5 mln contracts 

Trading volumes

millions of contracts

Fee & commission income

RUB mln

Open interest

millions of contracts, daily average

Comments

Source: Moscow Exchange operational information and Consolidated Financial Statements

513
466437

322
246

+108%

4Q20153Q20152Q20151Q2015 1Q2016

+15%

4Q2015

9.7

3Q2015

10.7

2Q2015

8.5

1Q2015

10.0

1Q2016

11.5

44
36363552

4Q2015

496

14%
16%

60%

10% 0%

3Q2015

502

12%
15%

65%

8% 0%

2Q2015

348

12%
22%

60%

5% 0%

1Q2015

313

14%
26%

+78%

6% 0%

1Q2016

557

54%

13%

55%

18%
0%

14%



Money Market: solid demand for on-exchange services
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24%

 Record fees of RUB 1.2 bln (+51%) thanks to the growth of 
REPO with CCP, one of the fastest-growing products (up 
3.3x YoY) across MOEX’s product portfolio

 A new product, Repo with GCC (general collateral certificate) 
was launched in the end of February. Despite its early days 
the product started as good as repo with CCP when launched 
in 2013

 Average REPO maturity declined from 12.7 to 3.6 days  due 
to change in the liquidity availability in the banking system 
and lack of long-term FX repo by the CBR in 1Q16, which 
was in a great demand in 2015

Source: Moscow Exchange operational information and Consolidated Financial Statements
1 Overnight rate, average for the period

Trading volumes

RUB trln

Fee & commission income

RUB mln

Comments

MosPrime rate, %

Deposit and credit operations

Inter-dealer repo

REPO with CMS REPO with CCP

REPO with the CBR

977988
804

3Q20151Q2015 2Q2015

1,105 1,211

4Q2015

+51%

1Q2016

1

Trading volumes for REPO with CCP

RUB trln, %

62

13%

17%

3Q2015

11.5

14%

23%

2Q2015

20%

11.4

60

20%

12%

21%

30%

16%18%

37%

13.5

1Q2015

16%

59

35%

16%

9%
19%

79

4Q2015

11.2

11%

33%

16%

1Q2016

78

12%

+33%

20%

40%

14%

16.0

14%

8.6

1H2014

36%

1%

44.9

69%

1H2015 2H2015

72%

44.6

Jan-Apr 
2016

3.5

2H2013

24%

8%

1H2013

0.2

52%

16.4

2H2014

21.8

REPO with CCP trading volumes, RUB trln

Share of REPO with CCP in total inter-dealer REPO (including REPO with CCP)



FX Market: record fee & commission income
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25%

 Free-floating ruble and increased activity on the FX 
spot market due to oil price volatility led to record high 
fees and commissions of RUB 1.3 bln (up 48%)

 Spot market trading volumes grew 69% YoY, while 
swap transaction volumes increased 54% YoY amid 
continued demand from local banks to manage 
liquidity positions and hedge FX risks 

Source: Moscow Exchange operational information and Consolidated Financial Statements
1 Calculated as daily standard deviation of the USD/RUB exchange rate for the period

Trading volumes

RUB trln

Fee & commission income

RUB mln

+60%

4Q2015

85

3.1

64%

36%

3Q2015

95

4.7

68%

32%

2Q2015

75

2.4

71%

29%

1Q2015

56

3.2

63%

37%

1Q2016

89

60%

40%

2.0

Volatility USD/RUB

Swap

Spot

860

4Q2015

+48%

1,213

3Q2015

1,249

2Q2015

1,005

1Q2015 1Q2016

1,273

1

Comments

Number of active retail clients accounts (DMA clients)

895

8,038

December 
2015

+798%

+89% 20,240

1Q2016

+34%

15,159

December 
2014

December 
2013



Depository and settlement: continued growth of assets under 
custody 

17

17%

 Tariff reform effected from Jan 1, 2016 aligned NSD’s 
safekeeping fee structure with international best practice:

New tariff scale with “stepped” approach 

All entities within one group are considered as one 
client

New fees for equities held at the long-term safekeeping 
account and DRs.

Assets on deposit (average for the period)

RUB trln

Fee & commission income 

RUB mln

Source: Moscow Exchange operational information and Consolidated Financial Statements

16%

32.0

30%

+14%

4Q2015

30.8

24%

16%

30%

14%

17%

3Q2015

29.3

24%

16%

30%

14%

16%

2Q2015

28.1

24%

17%

18%

14%

23%

31%

14%

14%

1Q2015

28.1

24%

17%

32%

13%

13%

1Q2016

838
938

830874822

+2%

4Q20153Q20152Q20151Q2015 1Q2016

Corporate and regional bonds

OFZ

Equities held at the long-term 
safekeeping accounts

Tradable equities

Other

Comments

Fee & commission income breakdown 

1Q 2016

5%
4%

73%

16%
2%

Services for issuers

Safekeeping

Depository transactions and clearing services

Other

Settlement and cash services

collateral management services 4.0%

clearing 5.7%

book-entry transfers 6.5%

 The increase in assets under custody was driven by 
inflow of Eurobonds, bonds of foreign issuers and 
international institutions, as well as local bond 
placements and expansion of equities market cap



Growth in information services fees
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10%

 Fees and commissions across all lines demonstrated 
healthy double digit growth 

 Listing and other fees related to the Securities Market 
grew by 16.7% YoY on the back of primary bond 
placements

 Fees from information services and sale of software 
and technical services grew by 14.9% YoY and 20.1% 
YoY respectively, driven by expansion of the client 
base

22%

43%

365

36%

2Q2015

17%

47%

547

25%

3Q2015

41%

34%

457

33%

4Q2015

23%

44%

+17%

1Q2016

45%

390

22%

1Q2015

33%

364

35%

Listing and other fees related to Securities market

Sale of software and technical services

Information services

Other fee & commission income1

RUB mln

Comments

Source: Consolidated Financial Statements
1 Not including other fee & commission income as presented in financial statements
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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 
contained in this document. Such data is 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. 

•Neither 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 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. 

•Forward-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.


