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Current disadvantages

1. Insufficient team-work and collaboration between NSP and MICEX-RTS
(network services development for the Exchange infrastructure);

2. Lack of knowledge & understanding of requirements & specifics required for
technological infrastructure enabling MICEX-RTS services;

3. Lack of specialized network products (NSP product catalogues) for
interconnection of MICEX-RTS and it’s Clients, international practice
discrepancy;

4. Lack of service-level measurement and quality control of the services
delivered by NSP;

5. Absence of proactive monitoring and inability of direct collaboration between
Exchange technicians and NSP in case of connectivity issues;

6. Low financial efficiency for MICEX-RTS as well for the Clients.
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Accreditation targets

1. Quality increase of the NSP-based services, enabling the
connectivity between MICEX-RTS and it's Clients:

a. development of connectivity products, for MICEX-RTS and Client
efficient technological interoperability;

b. service-level availability and parameters must be transparent for
Clients;

c. standardization and optimization of utilized technical solutions;
d. MICEX-RTS - accredited NSP long-term partnership formation.

2. Ability to impact at service quality delivered by NSP;

3. Potential increase of financial efficiency for Clients and MICEX-
RTS.
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General terms

1. NSP's pretending to collaborate with MICEX-RTS must develop a connectivity product(s) for Clients
willing to use Exchange services. General requirements for the NSP product:
a. delivery of availability and incident reports to Clients and MICEX-RTS on monthly bases;

b.  SLA must be in place with general availability at 99,9% level or better, RTD<5ms. (within Moscow area),
jitter<30%, PLR <=1 to 1 000 000;

C. support of multicast for market data delivery;

d. 2 or more interconnections with MICEX-RTS infrastructure, minimum 1 Gbps. each, less then 50% load
at peaks (for each interconnections);

e.  aggregation of channels and traffic at NSP's network core nodes;
f. agreed with MICEX-RTS allocation and use of IP v.4 address space.
g. dedicated phone line for technical support with average waiting time within one min.
2. Authorization and rights to MICEX-RTS of information disclosure regarding quality of delivered by
NSP services, based on data collected by MICEX-RTS monitoring system;
3. Rights for the installation of MICEX-RTS owned monitoring probes on NSP site(s) for QoS
monitoring needs;

4. Coordinated team-work between MICEX-RTS and NSP technical support departments, according to
MICEX-RTS requirements.
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General requirements for NSP's

1. Company must be a professional network service provider with main, or at least significant focus at
delivering leased lines connectivity services mainly for corporate clients.

2. 7+ years acting as a NSP;

3. Company revenue from connectivity sevices 600+ mill. RUR

4. Dark fiber lines must be owned by the company;

5. Recommendations from well-known companies from financial sector. Recommendations from
MICEX-RTS IT-committee members wishful, but not mandatory (information reg. IT-committee
members available at http://rts.micex.ru/a331);

6. Willingness to invent and develop specialized connectivity products, taking into consideration specific
technical and business requirements of MICEX-RTS and it’s Clients (brokers, banks, traders, market
data providers, etc.);

7.  Ability to fulfill SLA equal or (better) required by Exchange (availability level, packet loss, jitter, etc.);

8.  Fullfill technical requirements (interconnection and team work of technical support departments, QoS
monitoring, client support, interconnection of networks, support of network protocols and features,
delivery of QoS reports, etc.);

9. Signing of a standard to all NSP's package of agreements and contract with MICEX-RTS (this set will
regulate rights, obligations and interactions between NSP and MICEX-RTYS).
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Time-line

Documentation and information-pack development ----

IT-Committee presentation and discussion

Information delivery to NSP's

Information pack publication at MICEX-RTS web
portal

Collection of responses (acceptance/non acceptance)
from NSP's, publication data at MICEX-RTS web
portal

Implementation changes at MICEX-RTS side
(technical and organizational)

Accreditation activities with NSP"s, publication
information and results at MICEX-RTS web portal

Accreditation requirements correction based on first 6
months period.

MM pTg- ;




Changes for MICEX-RTS Clients

1. Client services:
a. would be transparent (from technical characteristics stand point);
b. Increase of reliability and availability;
c. decrease of response time.

2. Exchange and Clients will get possibility to affect quality and
characteristics of services delivered by NSP's, with the help of formalized
requirements, revised and checked on annual bases;

3. NSP selection process would became more transparent and simple
(availability reports and data would be publically accessed at MICEX-RTS
web portal);

4. Quality of services provided by NSP will increase.
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Some more details

1. How many NSP's planned to be accreditated?

We suppose that the number would be in range 5 to 10 service providers
(not counting international FSP companies);

2. Description of new business model exchange — client needed, as well as how existing clients would be affected.
Would existing clients need to renegotiate contracts with NSP s? What would happen with current NSP's already
providing connectivity services to MICEX-RTS who would refuse to participate or loose accreditation?

Current NSP's and Clients would be informed 3 months (expected) before accreditation program start.
If NSP agree with new rules — we will schedule accreditation check.

If first accreditation validation will fail the NSP will be given three months for corrections, Clients would be informed
and any new connections would be forbidden. In case of second accreditation check fail — Clients would be grated
with six months for migration to new NSP.

3. What is estimation of time frame for new business model implementation i.e. how long it will take for Clients to migrate
to new model?

If NSP not agree with the new rules — Clients would be informed and granted with 6 months period for migration.
After six months connectivity to MICEX-RTS with that NSP would be not possible.

Accreditation validation on yearly basis, in case of loose of accreditation application for new accreditation would be
possible after one year period after finalization of connectivity services delivery to the exchange.

4. What is current territory distribution of Client locations?
90+% - Moscow.
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This presentation has been prepared and issued by Open Joint Stock Company "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.

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 relating thereto, 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 our 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.
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