2~ RUSSIAN BOND MARKET: 2020 RESULTS

PRIMARY MARKET

EXCLUDING 1-DAY BONDS
Issuance +29%
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Issuance volume by client types

Government (OFZ)
15% 1% 78%
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Corporate and Exchange-traded*

3% 18% 37% 15% ‘ 26%

*excluding large non-market placements over 500 mn USD

OTrust management funds
W Russian banks and brokers
B Foreign investors

ORussian corporates
HRetail investors
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Corporate bonds issuance structure
by issuance volume by issuers number
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Source: Moscow Exchange, CBonds

SECONDARY MARKET

Trading
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Trading modes

Trading volume by client types

Government (OFZ)

29% 5% 50%

14% ‘ 19%

Corporate and Exchange-traded

14% 12% 41%

O Trust management funds
® Russian banks and brokers
H Foreign investors

O Russian corporates
M Retail investors

Trading volume by trading modes
OFz Corporate

38% 32%

68%

O Negotiated deals @ Order book



