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Key events and highlights of 2017

v/ Corporate events

The company switched to semi-annual dividend payments. The first ever interim dividend in the amount of RUB 2.49
per share was paid for 1H 2017.

National Clearing Centre relinquished its banking license and was licensed as a non-bank credit organization — central
counterparty. The change brings the regulation to which NCC is subject in line with its operating activities.

MOEX established MOEX Innovations, a wholly owned subsidiary that will invest in innovative technologies and
collaborate with fintech start-ups.

v New products & services, external developments

MOEX remained the main platform for Russian issuers to raise capital via public markets, with 16 equity offerings and
260 bond issues.

In December the first stage of implementing the unified collateral pool was completed: introduction of a single
account for several markets, unified collateral requirements and netting of settlements.

Russian corporates were granted direct access to the FX and Money Markets. Today a total of 22 non-financial
companies can operate directly on the FX Market and 47 on the Money Market.

NSD finalized E-Voting, a platform that enables shareholders to participate in AGMs by means of electronic voting.
Sponsored Market Access (SMA) to the Equities and Fixed Income Markets was introduced.
The Growth Sector was launched allowing SMEs to raise capital through equity and bond placements on MOEX.

MSCI started using MOEX’s closing auction prices and chose to include two additional locally listed stocks over
corresponding depository receipts in its Russia indexes.

Retail investors opened approximately 250,000 brokerage accounts, bringing the total to 1.9 min at year-end 2017.
The number of Individual Investment Accounts held by private investors reached 302,000 at year-end 2017 (year-end
2016: 191,000).

MOEX launched Marketplace, an online tool for comparing offerings of brokers that targets a potential audience of 4
min Russian retail clients.

The Exchange expanded its product offering with the launch of trading in new instruments across all markets: new
contracts on sugar and grain, options on GBP/USD and USD/JPY, new maturities of RTS Index and USD/RUB options.

Innovative technologies remained a priority. NSD developed a blockchain-based platform for issuing commercial
bonds.
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Corporates on the FX and Money Markets

Direct access of Russian corporates to the FX and Money Markets

Direct access to the FX Market
Launched on 5 April 2017

Deposits with the CCP for corporates
Launched on 24 July 2017

a corporates
RUB trading volume since
b/n  launch
RUB
ADTV

G corporates

RUB trading volume
trin  since launch

average trade size

RUB
min

ADTV, ADTV, (:@
RUB bin RUB bin
97.7
@ I GCC (REPO - Deposits)
GCC (REPO - REPO) 66.4 44%,
230
- 56%
55% °
15 25 3.6 61%
1T
3Q2017  4Q2017  2M 2018 2016  1Q2017 2Q2017 3Q2017 4Q2017 2M2018

Source: Moscow Exchange
Data up to and including 27 February 2018
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Plans 2018+

= Relax criteria for
corporates to join

= Attract 30-50
new corporates
to the FX and
Money Markets




Update on the Unified Collateral Pool

Unified Collateral Pool (UCP) phase-in schedule

Completed On track
15 participants »  The basic functionality of the unified
to date collateral pool has been implemented,
first participants opened unified accounts.
December 2017 2Q 2018 End-2018
start Of phase 1: Start Of phase 2: FUHY'fUnCt|On|ng UCP . Staggered implementation of the uniﬁed
Single account, Cross-margining bridge collateral pool is expected to be
unification of between spot and completed by mid-2018.

collateral management derivatives

| | | «  10-month grace period is set to allow

v

market participants to tune in their IT
July 2918 . . Octobe_r 201.8 . systemspin ordper to take full advantage of
1st tariff revision: 2" tariff revision: UCP capabilities
- Repo with CCP - Repo with CCP )
- FX swaps - FX swaps
- Derivatives

Fee structure changes following completion of key project stages

Money Derivatives FX +  Completion of key project stages will be
Market Market Market followed by corresponding changes to the
fee structure of the Money, Derivatives

Repo with All products FX swaps and FX Markets.

ccP
July 2018 +3% +0% +10% e July 2018 increase applies to UCP
accounts only.
October 2018 +3% +10% +10%
Total increase vs +6% +10% +20% *  October 2018 increase applies to all

current accounts.
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Global products and international investors

MOEX offers global products to Russian investors ...

Global Products
Plans 2018 Trading volumes of derivative contracts on international
benchmarks on MOEX
v Tradl:li(ghll::ll;:e::ith key RUB bin Brent Gold
FX platforms ICE Brent Index LBMA Gold Price
——— @ ——— e
ivati \&AX) |
Derivatives Market 133 14.6 1.9 1.7
v' Major global benchmarks . :
07 g6 D08

Equities Market
v" Top global stocks

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

... and Russian products to international investors

Plans 2018
= Development of SMA: introduction of pre-trade controls
=  Development of ICM
FX Market = Tradable FX Fixing instruments for international participants
=  Declaration of adherence to FX Global Code

Launch of ICM: remote clearing membership for international banks

=  Launch of SMA: introduction of pre-trade controls and cancellation of
orders on disconnection

=  Onboarding of international HFT clients

Derivatives Market

=  Development of SMA
= Launch of ICM
=  Onboarding of international HFT clients

Equities and Fixed

Income Markets
MOSCOW
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“Bondization”: Growing a deeper Bond Market

Completed in 2017 Plans for 2018 and beyond

= QOTC fixed income trading platform

— Additional features not offered through electronic
order book

= Issuance documents constructor for exchange-
traded bonds was implemented in the user account, it
reduces the time for preparation of each document to

15-20 minutes
— MIFID II favors electronic OTC platforms due to

= Bonds can now be admitted to trading without a transparency

prospectus o .
— The initiative takes advantage of data on ownership of

' = 60 new exchange-traded bond programs were more than 15,700 security issues kept by NSD
' registered in 2017 (+56% vs 2016) b

LI f ket liquidity:
= On-exchange bookbuilding nrease of market liquidity

— Transactions with bonds ex-date (coupon)
» Increase of OFZ liquidity due to market-maker
programs and change in tick size (+32% trading
volumes in 2017 vs 2016)

» Cross-product OFZ spreads

— Further development of exchange bookbuilding

Corporate loans vs corporate bonds in Russia Bond primary market trading volume

RUB trin
67.6 RUB trin
Loans (incl. foreign debt) : 64.7 Overnight bonds
Il Corporate bonds (incl. eurobonds)
48.3
35.5 73% 71%
29.2
° 7% 2.7 2.6
80% 23 - .
81% ° 1.6
27% 29%
2009 2011 2013 2015 2017 2009 2011 2013 2015

MOSCOW Source: Moscow Exchange, Cbonds
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Marketplace and Ecosystem: digital solutions for retail investors

| Potential market size >

Marketplace — place.moex.com: 4 min new clients
Ecosystem: 25 min new clients
Obtainable market: RUB 4 bin in revenues

Opening client
accounts

Concluding and \
executionof ¢\
transactions v

Access to systems
of brokers — s
partners

Client’s profile ¢

Analytics and s’ /
portfolio v /
management /

User-f?iendly
interface and
settlement

v Launch of the site place.moex.com in Sept 2017
v Broker selection and instrument description modules
v 9 large brokers are partners
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Payment system

7o be implemented in 2018
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. Insurance services with
®  possibility of selling

insurance policies

- may be implemented within MOEX Group




Summary of financials

Operating income

CAGR '13-17

Operating expenses

RUB bin M Fee and commission income! RUB bin Remaining administrative expenses® [l D&A and IT maintenance
[ Interest and finance income? I Personnel expenses =& Cost-to-income ratio
40.1%¢———~0 o 28.1%
34.1%——24.5%
v o 34.9%
134
12.3
104 11.3 3.2
3.0 il
5.9
46% 9
2.5 3.3
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
EBITDA and EBITDA margin Net income
RUB bin ¥ EBITDA —¢— EBITDA margin RUB bln =—— ROE [ Net income
0,
. - . - 7% 21.4% 16.8%
0 79.4% 77.1% 72.8%
66.6%  71.1% 0 16.3%  18.8%
—$14% % 5% — ’
36.5 33.6 2ot 27.9 25.2 l
. 16.0 20.3
16.4 11.6 .
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
MOSCOW Source: Moscow Exchange o
EXCHANGE ; Includes Other operating income 8

Includes Interest and other finance income, Interest expense, Net loss on financial assets available-for-sale and Foreign exchange gains less losses

3 Remaining administrative expenses are calculated as Administrative expenses less Depreciation of property and equipment, Amortisation of intangible

assets and Equipment and intangible assets maintenance



Fee & commission income: strong and sustainable growth

Fee and commission income (F&C) Cost (ex D&A) to fee income ratio
RUB bin
F&C income for 2017 increased 7.1% YoY; F&C growth was delivered in a cost efficient way

F&C income for 4Q 2017 increased 12.1% YoY

- » CAGR'13-17

/ @ o
21.2

19.8
17.8
15.6 56.4%
12.8
53.3%
50.3%
\\49-j'0/0

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
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Diversified fee and commission income

Fee and commission income performance Fee and commission income breakdown

Change Change | CAGR RUB bin

RUB min 2016 2017 YoY, min YoY, % | 2013-17
Money Market 4,836.2 5,650.0 &13.8  168% | 22.2% +7.1%
Devosit ) 21.21
epository an o o
Settlement Services 3,564.0 4,183.9 6199  174% | 158% 19.80
()
Fixed Income Market  1,483.0 1,982.5 499.5  33.7% 9.5% 10% B IT Services and Listing!
20% Derivatives Market
0,
Equities Market 1,588.8 1,610.2 214 1.3% 3.5% 18% Depository & Settlement
Services
18% I FX Market
0,
IT Services and Listing® 1,928.4 1,942.0 136 07% | 13.3% a2 Money Market
Fixed Income Market
27% Il Equities Market
Derivatives Market 2,052.3 2,012.0 -40.3 -2.0% 6.5% 24%
7% 9%
FX Market 4,344.9 3,827.0 -517.9 -11.9% | 12.2%
2016 2017

MOSCOW Source: Consolidated Financial Statements
EXCHANGE 1 IT Services and Listing includes Information services, Sale of software and technical services, Listing and other service fees and Other fee 10
income



Interest and finance income

Interest and finance income?!

CAGR '13-17

Investment portfolio sources3

RUB bln =*— Mosprime?, % =+ Libor?, % = Effective yield, % RUB bin I MOEX's own funds M Client funds
13.0
8.3 10.7
8.8 9.2
1(14\‘ 6.3
2.0 2.4 2.6 2.3
34—y e —— C+21.4%5
01 0.1 0.1 04 1.0 1149 (-17.3% )
C+10.1% > =
27.1%) 7
%
200 8% 749
28.1 11%
23.7 7% o
14.3 17.3 345
11.8 . 11%
1
4Q'16  4Q'17 2013 2014 2015 2016 2017 4Q'16  4Q'17! Jan'18 2013 2014 2015 2016 2017
Client funds by currency Client funds by source Investment portfolio by type of asset
2016 2017 4Q'17 2016 2017 4Q'17 2016 2017 4Q17
1% 3% 3% 7% 9% 9% 7%
Other REPO
Other B FX Market I FX deposits
48% and curr. accounts
55% 52% EUR I Securities Market 47% = .
B usp I Guarantee fund . ;):J;e::;:lseitss
- RUB - Derivatives Market and curr.accounts
I RUB securities
38% 30% 29%
20%

13% [ 12% 16%

Source: NFEA, Bloomberg, Moscow Exchange operational information and Consolidated Financial Statements
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Foreign exchange gains less losses
Average daily rate for the period

Interest and finance income includes Interest and other finance income, Interest expense, Net loss on financial assets available-for-sale,

11

3 Based on average daily investment portfolio sources for the period according to management accounts



’;;;\'_ mEquities Market

\"\___‘_-/“
Trading volumes? Individual Investment Accounts
RUB trn —— MICEX Index (average for the period) I Equities Individual Investment Accounts, thousands, end-of-period
(::‘Z:/\ Velocity? I 1IA opened in addition
to another brokerage account IIA aggregated portfolio
(28% > (25%) (28%) (27%) (26%) I 1A as a first brokerage account as of end 2017
2,126 2,112
2,072 1,938 1,981 @ 15%
(+120% 302
25 57 23 23 23
I Equities [ ETF
[ Government bonds
Corporate bonds
4Q 2016 1Q2017 2Q2017 3Q2017 4Q 2017 2015 2016 2017
Fee & commission income Comments
RUB min = F&C income in 4Q 2017 was down 1.8% YoY; trading volumes
declined 8.0% YoY. In 2017, F&C income increased 1.3% YoY
and amounted to RUB 1.6 blIn; trading volumes were down
427 397 385 409 420 1.0% Yoy.
= In 2017 the market share was stable. The market share vs
LSE for dual-listed stocks was 58%. The market share vs the
onshore OTC market was 78%.
» Projects completed: launch of SMA; updated methodology for
calculating RTS and MOEX indices; launch of Marketplace in
4Q2016 1Q2017 2Q2017 3Q2017 4Q 2017 collaboration with largest brokers; educational initiatives for
retail investors.
» Future plans: further upgrade of Marketplace, marketing of
SMA.
m MOSCOW
EXCHANGE Source: Moscow Exchange operational information and Consolidated Financial Statements, WFE 12
1 Volumes of both primary and secondary markets

2 Velocity is calculated as annualized trading volumes for the period divided by the average market capitalization



’;;'@ Fixed Income Market

2017
Trading volumes! Primary market
RUB trn I Government and CBR bonds (OFZ, OBR) RUB trn I Government and CBR bonds (OFZ, OBR) Overnight bonds
I Corporate, municipal and other bonds I Corporate, municipal and other bonds (excl. overnight)
Total Excl. overnight bonds
2.3
2.8 20 4 (00
10% 13% 23% 35%
. 1%
41%
5% 65% 0% 48%
50%
4Q2016 1Q2017 2Q2017 3Q2017 4Q 2017 4Q16  1Q17  2Q17  3Q17  4Q17 4Q'16  1Q17 2Q17 3Q17  4Q17
Fee & commission income Comments
RUB min * F&C income in 4Q'17 was up 55.3% YoY, while trading volumes? increased 36.3%
YoY. FY 2017 F&C income increased 33.7% YoY to RUB 2.0 bin, trading volumes?
C355.3% rose 25.3%.
669 » Trading volumes of government and CBR bonds increased 85.5% YoY in 4Q 2017
502 495 thanks to 2.7x YoY growth in placements. Trading of corporate and other bonds
431 increased 8.1% YoY2 in 4Q 2017 due to primary placements (+43.1% YoY).
317
= Thanks to the increase of a tick size in the OFZ order book, the share of EOB vs
Negotiated Deals grew from 34% in 2016 to 43%.
» Projects completed: document constructor for issuing exchange bonds; admission
4Q2016 1Q2017 2Q2017 3Q2017 4Q 2017 of exchange bonds to trading without a prospectus under specific conditions.
= Future plans: OTC platform for bonds trading; simplification of bond issuance.
MOSCOW
EXCHANGE Source: Moscow Exchange operational information and Consolidated Financial Statements 13

1 Trading volumes on the Fixed Income Market include placements
2 Excluding overnight bonds



ﬁ @ Derivatives Market

2017 .
| &

Trading volumes

Open interest

RUB trn —— Volatility index (RVI) [ Currencies

[ Interest rates Equities
I Commodities I Indices
2 24 24 20 17
< < —
C-21.4%>
25.5
20% 22 2 206 21.7 20.0
16% 22% 25%
50%
1% 51% 49% 46%

30/0 4/ 40/0 50/0

4Q 2016 1Q 2017 2Q2017 3Q 2017 4Q 2017

Fee & commission income

RUB bln, daily average

+13.8%
800
858
754
4Q'16  4Q17 2013 2014 2015 2016 2017
Comments

RUB min
564

l 497 481 495 39

4Q2016 1Q2017 2Q2017 3Q2017 4Q 2017

MOSCOW
EXCHANGE
Source: Moscow Exchange operational information and Consolidated Financial Statements

= F&C income in 4Q 2017 declined 4.4% YoY, while trading
volumes were down 21.4% YoY. In 2017, F&C income declined
2.0% YoY at RUB 2.0 biln, and trading volumes were down
26.7% YoY. Decreased volatility was behind the slowdown of
trading.

= F&C income in 4Q 2017 was supported by adjustment in fees
and an improvement in the mix of trading volumes in favor of
contracts on commodities and single stocks as well as options.

» Projects completed: launch of new maturities of RTS and
USD/RUB options; new FX contracts.

= Future plans: launch of new contracts; development of SMA;
launch of Indicative Quotation System.

14



- . Money Market

P
L

Trading volumes

Trading volumes for repo with CCP

—— MosPrime rate!, % [ Inter-dealer repo

RUB trn Deposit and credit operations Il Repo with the CBR
Repo with CMS B8 Repo with CCP
10.
0.4 10.3 95
8.9 8 3
128 1
118.1 7%
8% 10%
1102 93.4 101 1 . 971

9%, 10% 12%
e 20%
I

4Q2016 1Q2017 2Q2017 3Q2017 4Q 2017
Fee & commission income

RUB trn, %

=== Share of repo with CCP in total inter-dealer repo (including GCC-repo)

R ith CCP tradi I RUB trl ;
Il Repo wi rading volumes, 735/21) 76% | 74% 78%

58.4 60.2

4Q 2016 4Q 2017

25.0

3.7 N

2013 2014 2015 2016 2017
Comments |

RUB min
1,560 1,555

1,282 1,282 1,253 I l

4Q2016 1Q2017 2Q2017 3Q2017 4Q 2017

MOSCOW
EXCHANGE

1 Overnight rate, average for the period
2 Not including repo with CMS

F&C income grew 21.3% YoY in 4Q 2017, while trading volumes
were down 15.7%?2 YoY. In 2017, F&C income increased 16.8%
YoY to RUB 5.7 bln, trading volumes grew 13.0% YoY2.

Trading continued to shift towards higher share of repo with CCP,
its share in total repo reached 77.9% in 4Q 2017. GCC repo
through CCP grew at the fastest pace (2.7x QoQ in 4Q 2017).

Average term of on-exchange repo in 4Q 2017 was 3.0 days
(2017: 3.1 days), compared to 3.1 days in 4Q 2016 (2016: 3.4
days).

Projects completed: GCC for corporates, regulation changes
regarding GCC, marketing program and new maturities on GCC
repo.

Future plans: GCC FX, second-tier securities. 15

Source: Moscow Exchange operational information and Consolidated Financial Statements



A% X Market

Trading volumes Spot trading volumes Swap trading volumes
RUB trn B spot MM swap RUB trn RUB trn
$2.2%>
-20.1%>
89.5 90.2
82.6 83.7 843 23.3 65.7
% 22% .
28% = 24% I 22% 18.7 %-2
720 I 77" 1 %" I 75° [ 75%

4Q2016 1Q2017 2Q2017 3Q2017 4Q 2017 4Q2016  4Q 2017 4Q2016 4Q 2017
Fee & commission income Comments
RUB min = F&C income declined 7.7% YoY in 4Q 2017. Trading volumes

were up 2.2% YoY. In 2017, F&C income was down 11.9% YoY

- | at RUB 3.8 bin, while trading volumes increased 5.4% YoY.

1,024 957 965 960 945 - Lower F&C income in 4Q 2017 and in 2017 was due to a
change in the trading volume mix in favor of swaps. In 4Q 2017
spot trading volumes decreased 20.1% YoY due to lower
volatility, while swaps volumes rose 10.9% YoY.

= Projects completed: direct access for corporates, launch of
matching on FX Fixing.

= Future plans: development of SMA, new currency pairs, trading

4Q 2016 1Q 2017 2Q 2017 3Q 2017 4Q 2017 . .
Q2016 1Q20 Q2017 3Q20 Q20 links with other platforms/exchanges.

MOSCOW
EXCHANGE Source: Moscow Exchange operational information and Consolidated Financial Statements, CBR 16

1 Calculated as daily standard deviation for the period divided by the average value for the period



2017

Assets on deposit (average for the period

RUB trn I other OFZ
Tradable equities Il Corporate and regional
bonds

I Equities held in long-term
safe-keeping accounts

.0

34.9

24%

16%

W
o

357 351 373

- 14%
%
240/0 230/0 220/0

16% 17% 17% 17%

5%

-

4Q 2016

1Q2017 2Q2017 3Q2017 4Q 2017

Fee & commission income

RUB min

|

C+17.9%

991 1,001 1,083 1,109

4Q 2016

MOSCOW
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1Q2017 2Q2017 3Q2017 4Q 2017

t’;'- Depository and Settlement Services

Fee & commission income breakdown

4Q 2017
70%
collateral management services 2.9%
clearing 5.9%
book-entry transfers 7.5%
Safekeeping
Bl Depository transactions and clearing services
[0 Services for issuers
Il Settlement and cash services
I other
Comments

F&C income in 4Q 2017 increased 17.9% YoY, FY 2017 F&C
income increased 17.4% and amounted to RUB 4.2 blin.
Average assets on deposit were up 11.8% YoY in 4Q 2017 and
11.1% YoY in 2017.

The growth in assets under custody was universal across all
asset classes, with corporate and regional bonds and OFZs
growing the fastest (+22.2% and +18.7% YoY in 2017,
respectively).

Fee income in 4Q 2017 and in 2017 was supported by income
on settlement and cash services and book-entry transactions.

Projects completed: E-Voting, blockchain bond platform,
platform for distributing shares of mutual funds.

Future plans: development of electronic document flow to
facilitate communication between NSD and its clients. 17

Source: Moscow Exchange operational information and Consolidated Financial Statements



’4;' IT Services and Listings
@

IT Services and Listings?

Comments

RUB min

Other fee and commission income

I Listing and other fees related to Securities Market
Information services

Il Sale of software and technical services

554

497 490 13%
10% 441 4%, 457 -

24%
°

37% 40% 39% 39% 40%

4Q 2016 1Q2017 2Q2017 3Q2017 4Q 2017

MOSCOW
EXCHANGE Source: Consolidated Financial Statements

1 Includes Other fee and commission income

Listing and other fees related to the Securities Market
grew 11.8% YoY in 4Q 2017 but declined 5.5% YoY for
the full year to RUB 392 min. The decline was due to a
lower number of non-overnight bonds accompanied by an
increase in the average size of bond issues.

Sales of software and technical services were down 9.3%
YoY in 4Q 2017 and down 0.9% YoY in 2017 and
amounted to 631 min for full year.

Sales of information services grew 20.9% YoY in 4Q 2017
and 2.4% YoY in 2017, reaching RUB 770 min for full year.

18



Operating expenses

Operating expenses Major expense items
RUB min I Administrative and other operating expenses RUB min 4Q2016 4Q 2017 Ch’;‘zl,ge
™0 Personnel expenses
Personnel expenses 1549.4 1597.3 3.1%
+8.3%
* D&A and IT maintenance 948.9 1075.8 13.4%
3,630
3,351 3,281 3,214 Remaining administrative
expenses’ 852.3 957.0 12.3%
Total 3350.6 3630.1 8.3%
Cost income ratio 32.7% 37.8% 3.6 p.p.
4Q 2016 1Q 2017 2Q 2017 3Q 2017  4Q 2017
Headcount Comments
= Operating expenses grew 8.3% YoY in 4Q 2017 and 9.6% YoY
| C+1.7% > * in 2017.
Administrative expenses grew 12.9% YoY in 4Q 2017 and
1,635 1,629 1,643 1,649 1,662 15.3% in 2017, largely due to increases in D&A expenses
(+12.8% YoY in 4Q 2017 and +28.7% YoY in 2017) and IT
maintenance (+14.7% YoY in 4Q’'17 and +16.0% YoY in 2017)
after large capital expenditures in 2016.
Personnel expenses grew 3.1% YoY in 4Q 2017 and 3.5% in
2017.

4Q2016  1Q2017  2Q2017  3Q2017  4Q 2017

MOSCOW
EXCHANGE Source: Moscow Exchange, Consolidated Financial Statements 19

1 Remaining administrative expenses are calculated as Administrative expenses less Depreciation of property and equipment, Amortisation of intangible
assets, Equipment and intangible assets maintenance



CAPEX and OPEX: 2017-2018

Capital expenditures

RUB bln —+— Capex % of operating income ] o ) N
® In 2017, CAPEX was RUB 1.94 bln, including intangible asset additions of

5 4% 8.2% 5 0% RUB 1.45 bln and fixed asset additions of RUB 0.49 bin.
,\z'i%/o/‘\v
42% @ " In 2018, capital expenditures are expected to be RUB 2.0-2.2
bln, in line with CAPEX for FY 2017. The split between maintenance
@ 3.6 CAPEX and CAPEX allocated to new projects is expected to be roughly
equal (55% new projects/ 45% maintenance capex).
25
1.9 _ _ )
® 2018 CAPEX estimate does not include Ecosystem investments.

1.0 0.8
H =

2013 2014 2015 2016 2017

Operating expenses

RUB blIn —e— cpIinflation
5.4% ® The actual growth of OPEX in 2017 was 10%, below the latest guidance
11.4%  12.9% 2.5% of 11-13% as a result of:

o)
6.5% " More conservative hiring

In 2018, growth of operating expenses is expected to be in the
l I I range of 7-9%.

2013 2014 2015 2016 2017

MOSCOW Source: Moscow Exchange, gks.ru
EXCHANGE 20




Disclaimer

NOT FOR RELEASE OR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.

«This presentation has been prepared and issued by Public Joint Stock Company "Moscow Exchange MICEX-RTS" (the “Company”). Unless otherwise stated, the Company is the source for all data
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.

eNeither 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.

sForward-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.
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