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Global comparison Trends in Russia

Russian equity market on a GDP scale
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Dynamics of Russian market cap to GDP
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Source: IMF, GDP (2016) – Rosstat data for Russia, IMF data for other countries; WFE for domestic market capitalization 



Russian equity market by sector
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Composition of MOEX’s main equity market index (MICEX) – 50 member names out of 285 total

%

Source: Bloomberg as of 08.11.2017, Moscow Exchange
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TOP-10 issuers by market capitalization
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№ Company Industry
Market cap, 

USD bln

Share in total 
Market Cap, 

%

1 Sberbank Banks & Finance 72.1 12%

2 Rosneft Oil & Gas 58.7 9%

3 Gazprom Oil & Gas 52.2 8%

4 Lukoil Oil & Gas 44.4 7%

5 Novatek Oil & Gas 35.0 6%

6 NorNickel Metals & Mining 29.3 5%

7 Gazprom Neft Oil & Gas 19.0 3%

8 Surgutneftegaz Oil & Gas 18.4 3%

9 Tatneft Oil & Gas 15.9 3%

10 NLMK Metals & Mining 13.8 2%

Total TOP-10 359 58%

Total market 622 100%

Market Cap as of 23.10.2017
Source: Moscow Exchange



TOP-10 issuers by trading value
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№ Company Industry ADTV1, USD mln
Share in total 

trading value, %

1 Sberbank Banks & Finance 134.0 22%

2 Gazprom Oil & Gas 85.9 14%

3 NorNickel Metals & Mining 39.1 6%

4 Lukoil Oil & Gas 36.8 6%

5 Rosneft Oil & Gas 26.5 4%

6 Alrosa Metals & Mining 23.4 4%

7 Magnit
Consumer goods & 
Trade

20.1 3%

8 Moscow Exchange Banks & Finance 16.2 3%

9 Aeroflot Airlines 13.0 2%

10 VTB Banks & Finance 12.6 2%

Total TOP-10 408 67%

Total market 606 100%

1 – Trading volume in EOB and Negotiated deals mode for 2017 YTD
Source: Moscow Exchange as of 23.10.2017



Concentration in trading on equities market decreases
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Trading value concentration on equities market

Source: Moscow Exchange
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Shift towards local capital raisings
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IPOs/SPOs/listings by Russian issuers

Source: Dealogic, Moscow Exchange
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MOEX procedures and technologies comply with global standards
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 Central securities depository

 Settlement with partial pre-funding (T+)

 Pre-trade risk check

 Alignment of the Russian listing standards, dividend payment 
process with international best practice

 MOEX Clearing House qualification as the CCP

 Repository

 Segregation and portability

 MOEX CCP recognition by ESMA and CFTC (in progress)

Global trends  
before 2011

«Group 30»
recommendations

Global trends    
2011+

Dodd Frank (2010)

IOSCO/EMIR (2012) 



Results of 1st stage of MOEX Listing reform (1/2)
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Number of issuers

31.12.2016 31.01.2017

Shares

Quotation List 1 64 52

Quotation List 2 34 33

Quotation List 3 150 160

Bonds

Quotation List 1 110 99

Quotation List 2 82 86

Quotation List 3 261 268



Results of 1st stage of MOEX Listing reform (2/2)
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100% issuers comply with Corporate 
Governance requirements

Compliance with requirements 
for audit committee

Compliance with requirements 
for HR and Remuneration 
Committee

Issuers have a dividend policy
80%

100% 100%
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4% 0%

100%

Number of independent 
directors
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73
69
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09.06.2014 31.01.2017

not required

Number of issuers

31.12.2016 31.01.2017

Shares in QL 1 64 52
-19%



Dividend yields on Russian equities
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Russia has one of the highest dividend yield 20171

%

Source: Bloomberg as of 13.11.2017, VTB capital
1 Bloomberg estimate - 2017E dividend yield for emerging market indexes
2 VTB Capital
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Dividends from government companies expected to grow
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Company 2013 2014 2015 2016 2017 Est1

Change of
2017 Est to 

2013

Aeroflot 1.4% 7.8% 6.8% 0.0% 8.6% +7.2 p.p.

Alrosa 3.2% 2.3% 2.6% 2.1% 8.5% +5.3 p.p.

Rostelekom 2.2% 3.6% 3.7% 7.0% 7.4% +5.2 p.p.

Gazprom 4.3% 5.5% 5.3% 5.1% 6.0% +1.7 p.p.

Tatneft 4.1% 3.6% 3.3% 2.6% 5.0% +0.9 p.p.

Gazpromneft 9.1% 6.9% 5.0% 0.3% 4.4% -4.7 p.p.

Transneft 0.8% 0.6% 0.4% 0.4% 4.2% +3.4 p.p.

Sberbank 2.5% 5.8% 0.4% 1.1% 3.8% +1.3 p.p.

VTB 2.9% 1.7% 1.5% 1.6% 3.3% +0.4 p.p.

Rosneft 3.2% 6.6% 3.2% 2.9% 3.2% +0.0 p.p.

Average 3.4% 4.4% 3.2% 2.3% 5.4% +2.1 p.p.

Source: Bloomberg as of 10.11.2017, Dividend yield as of end period
1 – Bloomberg consensus estimate



International investors share on Moscow Exchange markets
is increasing
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Equity market Bond market

Source: Moscow Exchange

48%

44%

40%

2013 2015 10M2017 10М2017

19%

2013

17%

2015

18%



UK
USD bn

23%

21%

22%

Increasing foreign funds holding shares of Russian companies
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Europe without UK
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Number of retail clients accounts

Retail clients: a growing segment of the Russian financial market
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Number of opened IIA

Growing number of Individual Investment Accounts (IIA)
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accrued number, thousand accounts

of transactions from IIA are with stocks92%

Source: Moscow Exchange
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Share of securities market instruments in assets 
of individuals by country1

Increasing share of securities market instruments in savings 
of Russian individuals

17Source: Moscow Exchange, Rosstat
1 – OECD Factbook 2015-2016
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Increasing share of securities in non-state pension funds savings
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Disclaimer
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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 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. 

•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, 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. 

•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.


