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MARKET MAKING ON MOSCOW EXCHANGE

| A Market Maker is a Trading Member that agrees to quote price and volume
in a range of financial instruments such as securities, derivatives, currencies
and commodities, based on an agreement with Moscow Exchange (referred

“ to as the Market Maker obligations).

x|

Trading Members may act as a Market Maker on all markets at MOEX

=  Equity & Bond Market

= Derivatives Market
=  FX Market

= Money Market

=  Commodities Market
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https://www.moex.com/s338
https://www.moex.com/en/derivatives/
https://www.moex.com/en/markets/currency/
https://www.moex.com/en/markets/currency/
https://www.moex.com/s1087

MARKET MAKING OBLIGATIONS — LEGAL VIEW
BASED ON REGULATORY STANDARDS*

Requirement

Two-sided quotes

Maximum
bid/ask quote spread

Maximum price of an
order to buy

Minimum price of an
order to sell

Minimum quoted size

Minimum duration for
maintaining two-sided
quotes
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Obligation to maintain

Price Volume Demand Supply
+ +
+
+
+
-+ + + -+
+ + + +

* Market Making obligations are set out in accordance with the Federal Financial Markets Service’s Regulation
No. 11-2Z/pz-n on terms and procedure for maintaining price, demand, supply and trading volume of financial
instruments, foreign currency and (or) commodities, dated 21 January 2011.
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HOW TO BECOME A MARKET MAKER

Who is eligible
for Market »  Trading Members of MOEX
Making?

How may a = On his own behalf and at his own expense ‘?‘

Market I;llaker = On his own behalf and at the client’s ) e
operate? expense, if instructed so by the client AA ar

How to become =  MOEX Trading Members should enter
a Market into the Market Making Agreement with
Maker? Moscow Exchange
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MARKET MAKING AGREEMENT FORMS

L Bilateral Agreement
V' IaN

= Moscow Exchange (monitors Market Makers’ performance of the obligations and
\ |.| pays for the Market Making services)

= MOEX trading member (provides the Market Making services)

All Markets
® Trilateral Agreement with an issuer (customer)
[ V]
° é ° = Moscow Exchange (monitors Market Makers’ performance of the obligations)
“/ \“ = MOEX trading member (provides the Market Making services)

Equity & Bond Market *  Issuer (pays for the Market Making services)
Money Market

° Trilateral Agreement with a Market Maker’s client

AA = Moscow Exchange (monitors Market Makers’ performance of the obligations and
| pays for the services provided by the Market Maker and its client)

900 : . . .
VIRV = MOEX trading member (provides the Market Making services)

Market Maker’s client (provides services to maintain quotes, demand, supply
and trading volume). Can be:

o A Russian legal entity, professional market participant (licensed as a broker and/or
dealer)

Derivatives Market

o A Russian legal entity, non-professional market participant

MOSCOW

o International company without a permanent establishment in Russia
m EXCHANGE
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LEGAL PROCEDURE FOR MARKET MAKING: 1/2

MOEX
Trading
Member

Trading Member
on:

» FX Market

» Money Market

» Commodities
Market

+ Trading
Member —
candidate for
participation in the
cross Market
Making program

MOSCOW
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Selecting a

program

The Program contains:

 Parameters and
conditions for the
performance of Market
Making obligations

» Market Maker
incentive schemes

The Programs are
available on the
Exchange’s website.

Understanding

the Rules

The Rules set out:

- Market Makers’ rights
and obligations

« Communication
schemes and
procedures for service
delivery and acceptance

+ Settlement procedures

* Procedures for
amending the
agreement

The Rules are available
on the Exchange’s
website.
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Entering into
the Agreement
and Notice

The Market Making
Agreement is executed
through the member’s
adherence to the Rules

The Notice with the
Program selected and the
Market Makers’ IDs is
completed during the
signing of the Agreement.

The standard forms are
available on the
Exchange’s website.

Becoming a
Market
Maker




LEGAL PROCEDURE FOR MARKET MAKING: 2/2

MOEX Trading
Member

Trading member on:
» Equity & Bond Market
» Derivatives Market
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Selecting a
program

The Program contains:

 Parameters and
conditions for the
performance of Market
Making obligations

» Market maker incentive
schemes

The Programs are
available on the
Exchange’s website.
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Signing the Becoming Market

Agreement Maker

The Market Making
Agreement sets out:

 Market Makers' rights and
obligations

« Communication schemes
and procedures for service
delivery and acceptance

+ Settlement procedures

* Procedures for amending
the agreement

The standard forms are
available on the Exchange's
website.



MARKET MAKER IDs

Market Maker ID is an alphanumeric code or a combination of codes, under which
information of the Market Makers performance is recorded and incentive payments are
calculated.

Member Firm’s ID; and/or;
Trading and clearing account (TCA); and/or
Client short code (CSC); and/or Part II. Clearing rules for

Equity & Bond Market :

Combination of the TCA and CSC the Equity and Bond and
Deposit Markets

Money Market = Member Firm's ID

= Member Firm’s ID; and/or

LS = Settlement code(-s)

Part III. Clearing rules
for the FX and Precious
Metals Markets

= Member Firm’s ID; and/or

Commodities Market = Settlement code(-s)

Part IV. Clearing Rules
Derivatives Market = Clearing registers section code(-s) for the Derivatives
Market
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http://nationalclearingcentre.com/UserFiles/File/English versions/Clearing_Rules_on_the_SM_and_DM_14122018.pdf
http://nationalclearingcentre.com/UserFiles/File/English versions/Clearing_Rules_on_the_FXM_and_PMM_14122018.pdf
http://nationalclearingcentre.com/UserFiles/File/English versions/Clearing_Rules_on_the_Derivatives_market_14122018.pdf

DISPLAYING MARKET MAKING OBLIGATIONS

m T

Equity & Bond Market

ASTS Bridge,

. o
EXT_MMSTATS table Fields descriptions

Workstations (terminals)

Money Market

FX Market

ASTS Bridge,

) e
EXT_MMSTATS table Fields descriptions

Workstations (terminals)

Commodities Market

SPECTRA Cgate,

. o
FORTS MM _REPL thread  Leids descriptions

Derivatives Market Workstations (terminals)

1 http.//ftp. moex.com/pub/ClientsAPI/ASTS/Bridge Interfaces/Fquities/Equities31 Broker English.htm#t0 13
2 http.//ftp. moex.com/pub/ClientsAPI/ASTS/Bridge Interfaces/Currency/Currency31 Broker English.htm#t0 8

3 http.//ftp. moex.com/pub/ClientsAPI/Spectra/CGate/prod/docs/p2gate _en.pdf
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http://ftp.moex.com/pub/ClientsAPI/ASTS/Bridge_Interfaces/Equities/Equities31_Broker_Russian.htm#t0_13
http://ftp.moex.com/pub/ClientsAPI/ASTS/Bridge_Interfaces/Currency/Currency31_Broker_English.htm#t0_8
http://ftp.moex.com/pub/ClientsAPI/ASTS/Bridge_Interfaces/Currency
http://ftp.moex.com/pub/ClientsAPI/Spectra/CGate/prod/docs/p2gate_en.pdf
http://ftp.moex.com/pub/ClientsAPI/ASTS/Bridge_Interfaces/Equities/Equities31_Broker_English.htm#t0_13
http://ftp.moex.com/pub/ClientsAPI/ASTS/Bridge_Interfaces/Currency
http://ftp.moex.com/pub/ClientsAPI/ASTS/Bridge_Interfaces/Currency/Currency31_Broker_English.htm#t0_8
http://ftp.moex.com/pub/ClientsAPI/Spectra/CGate/prod/docs/p2gate_en.pdf

MARKET MAKER PERFORMANCE REPORTS

“moBxmarket | Reporr

Equity & Bond Market

Money Market
FX Market

Commodities Market

Derivatives Market

MOSCOwW
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Name: SEM80.xml — Market Maker performance report
Frequency: daily

Name: SEM81.xml — Market Maker incentives report (regarding bilateral agreements)
SEM30.xml — Market Maker performance report (regarding trilateral agreements with issuers)
Frequency: monthly

Name: SEM31.xml — Market Maker performance report
Frequency: monthly

Name: CUX30.xml — Market Maker performance report
Frequency: monthly

Name: mmfutXXYY.csv — Market Maker performance report with respect to futures contracts
mmopt_strikesXXYY.csv — Market Maker performance report with respect to options (by strikes)
mmopt_averageXXYY.csv — Market Maker performance report with respect to options (the average
arithmetic per cent of obligations performed)

mmLPXXYY.csv — Market Maker performance report with respect to futures and options (with trading
volumes)

Frequency: daily

Name: MM_PAYMENT_XXYY.xls — Market Maker incentives report
Frequency: monthly (sent at the end of the second trading day of the month following the reporting
month)

* Reports are sent to trading members via the file gateway of the EDI system.
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CONTACTS

Equity & Bond Market

Equities Market
Telephone: +7 (495) 363-3232, ext. 5319, 5312

Bonds Market
Telephone: +7 (495) 363-3232, ext. 5332
Email: mm@moex.com

Derivatives Market

Telephone: +7 (495) 363-3232, ext. 5365, 5366
Email: futoptmm@moex.com

FX Market

Telephone: +7 (495) 363-3232, ext. 5454, 5407
Email: fx@moex.com

Money Market

Telephone: +7 (495) 363-3232, ext. 5399, 5397
Email: MM_Repo@moex.com

Commodities Market

Precious Metals Market
Telephone: +7 (495) 363-3232, ext. 5391
Email: Nikita.Knyazev@moex.com

Cross-Market Programs

MOSCOwW
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Telephone: +7 (495) 363-3232, ext. 5412
Email: Zhanna.Alekseeva@moex.com
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mailto:Zhanna.Alekseeva@moex.com

DISCLAIMER

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.
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