Specification of daily futures contracts on RUB quoted currency pairs with automatic extension
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(Order No. МБ-П-2024-4351 dated 16 December 2024)
SPECIFICATION OF DAILY FUTURES CONTRACTS
ON RUB QUOTED CURRENCY PAIRS WITH AUTOMATIC EXTENSION 
(with an option to settle through a futures contract on RUB quoted currency pairs)
This Specification sets out the standard terms and conditions of daily futures contracts on RUB quoted currency pairs with automatic extension (with an option to settle through a futures contract on RUB quoted currency pairs) (hereinafter, the "Specification").
The Specification along with the Clearing Rules for the Moscow Exchange Derivatives Market (the "Clearing Rules"), Trading Rules for the Moscow Exchange Derivatives Market (the "Trading Rules") shall define the obligations under daily futures contracts on RUB quoted currency pairs with automatic extension (the "Contract") with an option to settle through a futures contract on RUB quoted currency pairs (the "Settlement Contract") as well as the procedure for such obligations to arise, be changed or terminated in accordance with the Specification of futures contracts on RUB quoted currency pairs published on the Moscow Exchange's website on the Internet. 
Moscow Exchange (hereinafter, the "Exchange") approves the List of Parameters for daily cash-settled futures contracts on RUB quoted currency pairs with automatic extension as set out Appendix 1 to this Specification (hereinafter, the "List of Parameters"), which contains:
· name of the Contract and Contract code;
· code of the underlying asset;
· underlying asset of the Contract;
· procedure to indicate the Contract price in the order;
· contract lot (the "Lot");
· minimum price movement for the Contract in the course of trading on MOEX (the "price tick");
· tick value;
· code of the underlying asset of the Contract. 
The underlying asset of the Contract with terms and parameters defined in this Specification is the exchange rate of a respective foreign currency against the Russian Rouble.
Terms and definitions not expressly defined in the Specification shall be understood in accordance with the laws of the Russian Federation, the Trading Rules and the Clearing Rules.
1. Execution of the Contract
1.1. The opportunity to conclude the Contract in the process of trading shall be granted by the Moscow Exchange resolution that shall specify:
· Contract code (designation); 
· First trading day during which the Contract may trade (hereinafter, the “First Trading Day”);
· The time from which the Contract may be executed (hereinafter, the “Start of Trading”).
1.2. Contract code (designation) as indicated in the List of Parameters.
1.3. The price of the Contract at the time of submitting orders and entering into the Contract shall be quoted in Russian roubles per Lot or per currency unit as defined in the List of Parameters.
1.4. The duration of the Contract shall be the period of time from the conclusion of the Contract until the next end-of-day clearing session. The Contract is automatically extended daily during end-of-day clearing (on the end-of-day clearing date) to the end-of-day clearing session of the next Settlement Day (automatic extension). 
1.5. When an instruction for settlement of the Contract is submitted on the date defined pursuant to para 1.7 of this Specification and if the Clearing Centre settles the Contract towards the Party to the Contract which has not submitted the instruction, the Contract's duration will be a period of time from the conclusion of the Contract to the end of end-of-day clearing of the Contract's Settlement Day.
1.6. Obligations and claims under the Contract, including those arising after automatic extension of the Contract, shall be included in the clearing pool of the relevant clearing session and shall be settled (terminated) within the procedure set forth in this Specification and the Clearing Rules.
1.7. The list of Trading Days on which the Parties to the Contract may submit instructions for settlement of the Contract and the list of settlement dates for the relevant underlying asset (with indication of the code and series of the Settlement Contract) is approved by the Exchange upon agreement with the Clearing Centre and is published on the Exchange's website.
1.8. The Exchange may upon agreement with the Clearing Centre to make changes to the List of Trading Days on which the Parties to the Contract may submit instructions for Contract settlement and to the list of settlement dates for the Settlement Contracts.
2. Obligations under the Contract 
2.1. Variation Margin obligation.
2.1.1. The Parties to the Contract must pay each other variation margin in the form of cash, in the amount depending on the changes in the value of the underlying asset. 
2.1.2. Variation margin is calculated and paid on each Settlement Day starting from the Contract's date. For Contracts concluded during after-hours trading session variation margin is calculated and paid starting from the Settlement Day following the Contract’s date. Where the Contract is settled towards a Party to the Contract, variation margin is calculated and paid on each Settlement Day starting from the day of the Contract conclusion until the closure of end-of day clearing session of the Contract’s Settlement Day.
2.1.3. Variation margin for the Contract is calculated according to the following formulas:
2.1.3.1. Intraday clearing:
VMо = (SPc – Pо) * W / R, 
VMт = (SPc– SPp) * W / R,
where:
VMо – variation margin for the Contract for which no variation margin has previously been calculated; 
VMc – variation margin for the Contract for which variation margin has previously been calculated;
P0 – execution price of the Contract;
SPc – the current Settlement Price of the Contract;
SPp – previous settlement price of the Contract;
W – tick value;
R – the tick.
2.1.3.2. End-of-day clearing:
VMо = Round ((SPc – Pо) * W / R – SwapRate * Lot, 2)
ВМт = Round ((SPc – SPp) * W / R – SwapRate * Lot, 2)
SwapRate = MIN(L2; MAX (- L2; MIN (- L1, D) + MAX (L1, D))) 
where:
VMо – variation margin for the Contract for which no variation margin has previously been calculated; 
VMc – variation margin for the Contract for which variation margin has previously been calculated;
P0 – execution price of the Contract;
SPc – the current Settlement Price of the Contract;
SPp – previous settlement price of the Contract;
Round – mathematical rounding to the specified precision;
Lot – Contract lot;
W – tick value;
R – the tick;
L1 = K1 * SPpp * W / R / Lot, where L1 – a value in RUB, К1 – a fixed parameter in percentages, set by the Exchange's resolution and published on the Exchange’s website on the Internet;
L2 = K2 * SPpp * W / R / Lot, where L2 – a value in RUB, К2 – a fixed parameter in percentages, set by the Exchange's resolution and published on the Exchange’s website on the Internet;
SPpp – Settlement price of the Contract of the previous end-of-day cleating;
D – the average of each minute's deviation between the price of the Contract and the price of the underlying asset during the main trading on the Derivatives Market (except for the intraday clearing period).
When the underlying asset is not traded on the FX Market of Moscow Exchange, D value is calculated using the formula:
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  where:
Pi - price of the i-th Contract transaction concluded on the basis of unaddressed orders in the period from 10:00 to 15:30 (except for the time period of the daily clearing session);
Qi - volume of the i-th Contract transaction concluded on the basis of unaddressed orders in the period from 10:00 to 15:30 (except for the time period of the daily clearing session);
N - number of Contract transactions concluded between 10:00 and 15:30 (except for the time period of the daily clearing session) based on unaddressed orders;
PЦБ - value of the exchange rate of the corresponding foreign currency against the Russian ruble, set by the Bank of Russia on a given trading day and effective on the next calendar day.
If the Contract is traded on a day on which the Bank of Russia does not set the exchange rates of foreign currencies to the Russian ruble, then the last value of the exchange rate of the corresponding foreign currency to the Russian ruble published by the Bank of Russia is taken as the value of the PЦБ.
2.1.4. The variation margin for the Contract calculated according to the formulas specified in para 2.1.3 of the Specification shall be rounded to the nearest kopeck according to the rules of mathematical rounding.
2.1.5. The obligation to pay the variation margin shall be fulfilled according to the procedure and within the terms established by the Clearing Rules. For this purpose,
· if the variation margin is positive, the obligation to pay the variation margin arises for the Seller; 
· if the variation margin is negative, the Buyer is obliged to pay the absolute value of the variation margin.
2.1.6. The settlement price of the Contract equals the settlement price of the underlying asset indicated in the List of Parameters. The price of the underlying asset, adjusted to the dimension of the Contract, is calculated at the end of clearing based on foreign currency against Russian rouble exchange rate pursuant to the CCP NCC Methodology for Risk Parameters of the Moscow Exchange Derivatives Market except for as indicated in para 2.1.7 of this Specification.
2.1.7. If the underlying asset is not traded on the FX Market of Moscow Exchange, the Settlement Price of the Contract equals to the latest foreign currency against Russian rouble exchange rate published by the Bank of Russia.
2.1 Procedure for fulfilment of the obligation to enter into a Settlement Contract: 
2.1.1. On the Trading Day determined under para 1.7 hereof, the Clearing Member that is a Party to the Contract may submit to the Clearing Centre an instruction for settlement of the Contract in accordance with the Clearing Rules.
2.2.2. Settlement Contracts shall be executed subject to the following terms and conditions:
· The Identifier (Code of the Settlement Firm) and code(s) of the Client(s) indicated upon Settlement Contract execution shall be the same as the Identifier and code(s) of the Client(s) indicated upon execution of the Contract;
· The Party instructing the settlement of the Contract becomes the Buyer under the Settlement Contract if the Contract is a contract to buy and the Seller under the Settlement Contract if the Contract is a contract to sell.
· Upon settlement of the Contract, the price of the respective Settlement Contract shall be equal to the Settlement Price of the Contract as determined at the 
end-of-day clearing session of the Trading Day on which the Parties may submit instructions for the settlement of the Contract, if the price of the Contract is indicated per unit of foreign currency, or the settlement price of the Contract multiplied by the Lot, if the price of the Contract is indicated per Lot.
2.2.3. The obligation to make a Settlement Contract shall be executed during the 
end-of-day clearing session on the Trading Day on which the Parties may submit instructions for settlement of the Contract.
The Parties to the Settlement Contract shall be determined by the Clearing Centre in the manner prescribed by the Clearing Rules. 
An obligation to make a Settlement Contract may arise for a Party to the Contract which has not submitted an instruction for settlement of the Contract, in the manner prescribed by the Clearing Rules. 
3. Grounds and procedure for termination of obligations under the Contract
3.1. Obligations under the Contract are terminated in full upon due performance thereof pursuant to para 2.2 of this Specification. 
3.2. The obligations of a party to the Contract are discharged in full when the party takes off-setting obligations under the Contract with the same code (designation). This means that the Seller has taken the Buyer’s obligations and vice versa, in accordance with the procedure and within the time frame set forth in the Clearing Rules.
3.3. Obligations under the Contract may be terminated on other grounds provided for in the Clearing Rules and this Specification in the manner they prescribe. 
4. Liability of the parties for failure to perform the obligations under the Contract
4.1. Parties to the Contract are liable for non-performance or improper performance of the obligations under the Contract, as provided for in the Admission Rules to Participation in Organized Trading of Moscow Exchange, Trading Rules, Clearing Rules, and the laws of the Russian Federation. 
5. Special provisions
5.1. In the event of circumstances that significantly affect or may affect the rights and obligations of the parties to the Contract, including in the event that it is impossible to obtain the value of the exchange rate of the relevant foreign currency to the Russian ruble set by the Bank of Russia before the evening clearing session, the Exchange has the right, in agreement with the Clearing Center, to accept one or more of the following solutions:
5.1.1. on changing the current (last) Settlement price and (or) determining the procedure for calculating and paying the variation margin;
5.1.2. on the cancellation of the auto extension, the determination of the last day of the conclusion of the Contract and the order of execution of the Contract.

5.2. Upon agreement with the Clearing Centre, the Exchange may to make changes to the date (Trading Day) on which the Parties to the Contract may submit instructions for settlement of the Contract and to the of settlement dates for the Settlement Contracts. 
5.3. Information on the decision made in accordance with paragraphs 5.1 and (or) 5.2 of the Specification is published on the Exchange's website no later than the day of making the relevant decisions. 
5.4.  Unless otherwise provided by a decision of the Exchange, from the entry into force of the decision(s) made by the Exchange in accordance with para 5.1 and (or) 5.2 of the Specification, the terms of existing obligations under previously concluded Contracts shall be deemed to have been amended accordingly.
6. Amendments and Supplements to the Specification
6.1. The Exchange is entitled to introduce amendments and supplements hereto as agreed with the Clearing Centre.
6.2. Amendments and supplements hereto go into force at the moment the Exchange puts into effect the updated Specification, containing such amendments and supplements. 
6.3. A party to the Contract shall be deemed to have accepted amendments and/or supplements to this Specification if, prior to the first (nearest) date on which the Parties to the Contract may submit instructions for the execution of the Contract, the Party to the Contract has not terminated its obligations under the Contract in the manner specified in para 3.2 of this Specification.
6.4. The Specification as amended and supplemented from time to time is published on the Exchange website at least 3 (three) business days before it takes effect, which serves as notice to trading members.
6.5. Unless otherwise decided by the Exchange, as soon as any amendments and supplements to the Specification come into force, the terms of existing Contracts previously entered into are deemed to have been amended or supplemented accordingly. 
               Appendix 1 to the Specification
of daily futures contracts on RUB quoted currency pairs with automatic extension 
LIST OF PARAMETERS OF DAILY FUTURES CONTRACTS ON RUB QUOTED CURRENCY PAIRS WITH AUTOMATIC EXTENSION
	No.
	Name
of the Contract
	Code of the Contract
	Code of the underlying asset
	Underlying
asset
	Procedure to indicate the Contract price in the order
	Contract lot
	Tick
	Tick value
	Code of underlying asset of the Settlement Contract

	1.
	Daily USD/RUB FX futures contract with automatic extension
	USDRUBF
	USDRUB_TOM
	USD/RUB
	in RUB per USD
	USD 1,000
	RUB 0.01
	RUB 10
	Si

	2.
	Daily EUR/RUB FX futures contract with automatic extension
	EURRUBF
	EURRUB_TOM
	EUR/RUB
	in RUB per EUR
	EUR 1,000
	RUB 0.01
	RUB 10
	Eu

	3.
	Daily CNY/RUB FX futures contract with automatic extension
	CNYRUBF
	CNYRUB_TOM
	CNY/RUB
	in RUB per CNY
	CNY 1,000
	RUB 0.001
	RUB 1 
	CNY
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