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Huge inflow of local retail investors and international traders bring more opportunities and challenges to MoEX in terms 
of variety of financial instruments as well as comfort trading hours suitable for wider time zones. New investor type 
requires ability to trade at any time from anywhere.

Several American and European Stock Exchanges have already launched Extended Hours Session (e.g. 
NYSE/Nasdaq) or continued Main Trading Session (e.g. LSE/Tradegate)

MOEX Derivatives’ Market Evening Session share is ~ 19%, FX market ~8%!

Evening Trading Session on MOEX Securities Markets brings new opportunities for trading strategies, including but not 
limited to hedging and arbitrage on Derivatives, FX and International Markets 

Financial institutions can get chance to join special Cross - Market Making program

Drivers and Advantages of Evening Session Launch on MOEX Securities Market
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Equity Market highlights 
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Retail investors inflow shows new records: ~150 thousand new clients monthly in 2019
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Number of retail clients on 
securities market
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Individual Investment accounts 
(IIA)

cumulative, thousand accountsunique clients, thousands

Source: Moscow Exchange

20172015 2018 2019

2.0

1.0

1.3

3.9

+30%

+49%

+97%

+185%

2017

2 000

20182015 2019

106

252

702

+137%

+179%

89

196

301

597

1 635

2015 20192016 2017 2018

+120%

+54%

+98%

+174%



5

92,4% of trading volume made till 19:00 7,6% of trading volume made after 19:00
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Average hourly trading volume of single stock futures on MOEX Derivatives Market



6



7

Average hourly trading volume of MIX and RTS Indices on MOEX Derivatives Market
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Average hourly trading volume of USD/RUB and EUR/RUB on MOEX FX Market

92,6% of trading volume made till 19:00 7,4% of trading volume made after 19:00
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Preliminary parameters of Evening Session on the Securities Market
MAIN TRADING SESSION EVENING TRADING SESSION

9:30:00 -
09:50:00 

09:50:00  - 09:59:59 10:00:00 - 18:39:59 18:40:01 - 18:50:00 18:50:00-18:59:59 19:05:00 - 23:49:59

Instruments:

At the beginning:  20-25
constituents of the MOEX Russia 
Index 

Later – all constituents of the MOEX 
Russia Index

Available Trading Modes: 

1. Main Trading Mode Т+ (“TQBR” 
Board)
2. Negotiated trades
(“PSEQ” Board)
3. Negotiated trades with CCP
(“PTEQ” Board)
4. Odd lots
(“SMAL” Board)

Trading day: 
Main Session + Evening Session

Hereby deals executed in TQBR  
board, both in Main session and 
Evening session, are settled at 
the same day (Т+2 settlement) 
(!)

• Closing price= closing
auction price

• Closing Value of IMOEX
Index is calculated at
the end of Main Trading
Session

• Non-executed orders
to be cancelled at the
end of main trading
session (!)

• REPO deals are unavailable
• The MOEX Russia Index is calculated with “IMOEX2” 

ticker
• Market order type is available
• Shares Price limits tend to be narrowed compared to 

Main Trading Session
• Settlement codes for NTM and NTM with CCP are Т+N, 

N>0
• Cross -Market Making Program is scheduled to be 

arranged
• Closing Auction is not run during evening session
• There is no clearing session during/after evening session 
• Non-executed orders to be cancelled at the end of 

evening session(!)

1. It is planned to provide an option for early exit from the trading session, i.e. blocking of orders during the evening trading 
session for the Settlement Account stated in the Application form by the Clearing Member. The duration of the Application is opted 
- either 1 day or good till cancelled.

2. It is planned to provide an option to block the Firm ID stated in the Application form by the Trading Member. It is allowed to 
block both dealers’ and clients’ accounts by just picking the appropriate type, without listing all Settlement Accounts

Negotiated trades, Negotiated trades with CCP

Continuous trading mode Continuous trading modeClosing AuctionOpening Auction

All trading participants and their clients automatically admitted to evening session by default (!)

Evening Session Launch: May – June 2020

*NTM – Negotiated trades mode
NTM with CCP - Negotiated trades mode with CCP

** Date of Evening Session Launch can be changed 

Opening Auction

19:00:01-19:04:59



Securities to be made available for after-hours trading on the Equity Market  at the 1st stage

10

# Equity Market instrument code Security name

1 AFLT Aeroflot

2 ALRS Alrosa ords

3 CHMF Severstal ords

4 FEES FGC UES ords

5 GAZP Gazprom ords

6 GMKN Norilsk Nickel

7 HYDR RusHydro

8 IRAO Inter RAO ords

9 LKOH Lukoil

10 MGNT Magnit ords

11 MOEX Moscow Exchange

12 MTSS MTS ords

13 NLMK NLMK ords

14 NVTK Novatek ords

15 PLZL Polyus

16 POLY Polymetal

17 ROSN Rosneft

18 SBER Sberbank

19 SBERP Sberbank prefs

20 SNGS Surgutneftegas

21 SNGSP Surgutneftegas prefs

22 TATN Tatneft ords

23 TATNP Tatneft prefs

24 VTBR VTB ords

25 YNDX Yandex clA



Changes to be made to the clearing reports

 Report EQM15 with the fee amounts for trades executed from 19:00-23:50 MSK will be provided after 23:50 MSK. The timing for this report on trades 

executed before 19:00 MSK will remain unchanged (i.e. after 19:00MSK).

 Trades executed based on orders entered by a trading member from 19:00 to 23:50 will be included on their dates into a further report called the 

Extract from the Register of Trades Accepted for Clearing EQM06 (EQM6C, EQM6D) which will be provided after 23:50 MSK. This additional report 

EQM06 (EQM6C, EQM6D) will not be created for participants avoiding trading after-hours. 

 Report EQM23 on obligations under trades will be provided after 23:50 by default; if a request to a standing instruction for early close of trading with 

the Clearing Center has been submitted with respect to a certain settlement code, the report will be provided after 19:20 MSK.

 Report EQM99 on collateral posted will be provided after 20:30 for all trading accounts including the ones attached to the Unified Collateral Pool 

(currently, this report is provided after 23:50 with respect to the settlement codes/trading accounts of the Unified Collateral Pool). Information on 

cash amounts will be removed (!) from the report by the launch of the after-hours trading.

 Report EQM97 on the premium will be provided after 23:50 MSK.

 Report EQM16 on obligations of the trading member concerning the surcharge will be provided after 23:50.
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MOEX Russia Index Calculation

10:00 18:50 19:00 23:50

Official Closing Value of IMOEX

Opening Value IMOEX

 The Methodology of the MOEX Russia Index calculation isn’t changed
 The Time of IMOEX Official Closing Value isn’t changed
 IMOEX Daily Index Bulletin is published after the Main Trading Session  

 The MOEX Russia Index is calculated with “IMOEX2” ticker
 The Methodology of MOEX Russia Index calculation isn’t changed due to 

evening session
 IMOEX2 Daily Index Bulletin is published after Evening Session  

IMOEX IMOEX2

Opening value IMOEX2 = Closing value IMOEX Closing value IMOEX2



Risk - Management features for evening session
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Main Trading Session Evening Trading Session

Low Price Limit- 90 RUB 

High Price Limit - 110 RUB 

10:00 19:00
23:50

It’s planned that Market Order type is allowed during evening session, and price limits will be equal to Main Trading Session 
limits*

Example: 
Stock A 
Closing Price (T-1)= NCC settlement price 100 RUB (T) 
NCC market risk rate – 20%

10 RUB

10 RUB

Closing Price at 19:00 = again 100 Rub 

Low Price Limit- 90 RUB 

High Price Limit - 110 RUB 

10 RUB

10 RUB

*Earlier it was planned that price limits will be narrowed 50% down compared to Main Trading Session. But it was decided together with the Market 
participants to use common approach 
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Securities Market Reports

Reports Description
Main Trading Session

(Delivering after 19:00)

Evening Trading Session

(Additional Trading Session)

(Delivering after 23:50)

Trading day

(Delivering after 23:50)

SEM02 Order register + + -

SEM03 Trades register + + -

SEM21 General market data + + +

SEM21A Consolidated securities market data + + +

* The list of reports is not comprehensive

File “Trades” is available to download within 23:50 – 00:30. Field “Session” is added

Trades register is provided:

• Till 20:00 (deals executed till 19:00)

• After 23:50 (deals executed after 19:00)

Reports delivered both after main session and after evening session includes “Session” Node (1 – Main session data, 2 – Evening session data, 3 –
Trading day data)
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Securities Market Clearing Reports

Clearing Reports:

EQM06, EQM15 are provided:

• After 19:00 (deals executed till 19:00)

• After 23:50 (deals executed after 19:00)

Reports Description
Main Trading Session

(Delivering after 19:00)

Evening Trading Session

(Additional Trading Session)

(Delivering after 23:50)

Trading day

(Delivering after 23:50)

EQM06 Trades included into clearing + + -

EQM15 Clearing participant’s liabilities on commission fee + + -

EQM23* Report on T+ trades +

* EQM23 is provided after 19:00 in case of early exit from trading
* The list of reports is not comprehensive



Order entry and cash transfer from T+ trading account in after-hours trading 
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1. Terms and definitions:
T0 trading account – a trading account incorporating section 31 of the depo account.
It can be tied to a bank trading account opened with NSD or a settlement code opened with NCC*
Т+ trading account – a trading account incorporating section 36 of the depo account. 
It can be tied to a settlement code opened with NCC

2. In after-hours trading, T+ orders (Yn settlement code) are entered:
• With the T0 trading account indicated; if a paired T+ trading account is available, trades will be settled on the T+ trading account;
• With the T+ trading account indicated; trades will be settled on the T+ trading account

3. In after-hours trading, order with settlement codes B01-B30 are entered:
• With the T+ trading account indicated
• With the Т0 trading account indicated which incorporates section 31 of the depo account and the settlement code opened with NCC

4. In after-hours trading, orders with settlement codes Yn and B01-B30 CANNOT be entered:
with the T0 trading account which is tied ONLY to the bank trading account with NSD and has not a paired T+ trading account

5. Cash transfers can be made only to/from a trading accounts tied to the settlement code opened with NCC

6. You can check whether your trading account is tied to another account:

- In the Micex Trade SE terminal
Tab “Tables” – “Trading Accounts”

- In clearing report EQM20 

• Unblocking a T0 trading account with section 31 in after-hours clearing DOES NOT AFFECT orders entered during after-hours trading in the T+ boards as all checks and 
settlements are done on the T+ trading account
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Market Data

Data
Main Trading Session

9:30 - 19:00

Evening Trading Session

(Additional Trading Session)

19:00 - 23:50

Trading system, Gateway, Site Bulletins Trading system, Gateway, Site Bulletins

Number of Trades MS MS MS+ES ES

Value MS MS MS+ES ES

Volume MS MS MS+ES ES

High MS MS MS+ES ES

Low MS MS MS+ES ES

Current Price MS - MS+ES -

WAPrice MS MS MS+ES ES

Legal Close Price MS MS MS -

Market Price 3 MS MS MS -

Market Price 2 - MS - -

Admitted Quote - MS - -

First Price and Last Price MS MS MS+ES (First– MS, Last - ES) ES (First – ES, Last - ES)

MS - Main Trading Session
ES - Evening Trading Session



18

Trade results

End of Day Data Files

As Is To Be

End of Day Data Trades

Trade 
Results

Trade 
Results

Main session 

Trading Data 

Additional session 
Trading Data 

End of Day Data Trades

23:50 — 00:30 19:00 — 20:0019:00 — 20:00
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Site

As Is To Be



Disclosure of the attribute «share admitted/not admitted to Evening Session»
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MOEX web-site => Instrument’s description

Gateway interface, «Securities» table, with the added field «Evening Session»   

The table of accordance of the stocks to boards (https://www.moex.com/s1467) 

API ISS

The confirmation of admitting a share to Evening session is planned to be disclosed in several resources:

https://www.moex.com/s1467


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.


