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This price list specifies amounts of fees charged by the Moscow Exchange for its services for organizing the trading on the Derivatives market of the Moscow Exchange including the Exchange’s fee.    

Terms in the present price list shall be construed in accordance with their meanings set forth in the legislation of the Russian Federation, “Rules regulating the Derivatives Trades on Derivatives Market of the Moscow Exchange” (further Derivatives Rules) and “Rules regulating provision of clearing services on Derivatives Market of the Moscow Exchange”  (further the Clearing Rules) 
SECTION 1. Fee for registration as a Clearing Member on the Derivatives Market of the Moscow Exchange  
	1.
	Fee for registration as a General Clearing Member of the Derivatives Market of the Moscow Exchange 
	5,000,000

	2.
	Fee for registration as a Special Clearing Member of the Securities Market of the Moscow Exchange 
	3,000,000

	3.
	Fee for registration as a Special Clearing Member of the Commodity Market of the Moscow Exchange
	1,000,000

	4.
	Fee for registration as a Special Clearing Member of the Money Market of the Moscow Exchange
	1,000,000

	5.
	Additional commission fee for registration as a General Clearing Member of the Derivatives Market of the Moscow Exchange* 
	250,000


* This fee is charged on the Candidates for admission to Trading on the Moscow Exchange’s Derivatives Market (the Candidate, the Candidates) that are registered as General Clearing  Members pursuant to provisions in Appendix 1 to the Rules of organized trading on the Moscow Exchange’s derivatives market. Under these provisions the fee paid by a Trading participant for registration as a Clearing Member may be used to offset the outstanding registration fee payment of the Candidate. The fee shall not be charged provided that registration is required in view of reorganization of the General clearing member or it is not charged on a Candidate being an affiliated company of the General clearing member whose admission to trading is to be terminated, and in other events as determined by the Moscow Exchange. The decisions on existence of valid reasons to exempt from the additional commission fee for registration as a General Clearing Member shall be made taking into account the recommendations of the Derivatives Market Committee.
SECTION 2. Participation in trading on Derivatives market of the Moscow Exchange 
	Derivatives Market Service fee*, per quarter
	60,000


*The Service fee:
· is payable by General Clearing members and Special Clearing members in the securities section of the  derivatives market  (further jointly referred to as Clearing members); 

· is payable as from the date of Exchange’s final decision on providing access to trading  subject to registration as a Clearing member. Whereby 
· a half of the service fee is payable if it occurs after the 15th day of the second month of a quarter, and
·  no service fee is payable, if decision is  taken after the 15th day of the third month of the quarter;

· is payable in accordance with quarter’s results; 

· no Service fee is payable, if the amount of the Exchange fee paid by a Clearing member during the current quarter exceeds the amount of the Service fee; 

· if the amount of the Exchange fee paid by a Clearing member within the current quarter is less than the amount of the Fee, then the Clearing member shall pay the difference between the Service fee amount and the total of Exchange fee paid for the quarter; 

· is paid either by debiting funds from the trading cash registers of the Clearing member or by an invoice. 

SECTION 3. Exchange fee
	No
	Contract
	Exchange fee for executing the contract, 
charged per each side of the trade

	
	
	Registration of indirect trades 
	Scalper trades*
	Registration of direct trades

	I. Deliverable futures contracts on:

	1. 
	2-year Russian Federation government bonds
	0.50
	0.25
	0.50

	2. 
	4-year Russian Federation government bonds
	0.50
	0.25
	0.50

	3. 
	6-year Russian Federation government bonds
	0.50
	0.25
	0.50

	4. 
	10-year Russian Federation government bonds
	0.50
	0.25
	0.50

	5. 
	15-year Russian Federation government bonds
	0.50
	0.25
	0.50

	6. 
	Russian Federation eurobonds
	1.50
	0.75
	1.50

	7. 
	Sberbank ordinary shares
	0.50
	0.25
	0.50

	8. 
	Sberbank preferred shares
	0.25
	0.125
	0.25

	9. 
	Gazprom ordinary shares
	1.00
	0.50
	1.00

	10. 
	Gazprom Neft ordinary shares
	1.00
	0.50
	1.00

	11. 
	Lukoil ordinary shares
	1.00
	0.50
	1.00

	12. 
	Rostelecom ordinary shares
	1.00
	0.50
	1.00

	13. 
	Rosneft ordinary shares
	1.00
	0.50
	1.00

	14. 
	Tatneft ordinary shares
	0.50
	0.25
	0.50

	15. 
	MTS ordinary shares
	1.00
	0.50
	1.00

	16. 
	NOVATEK ordinary shares
	1.00
	0.50
	1.00

	17. 
	VTB Bank ordinary shares
	0.50
	0.25
	0.50

	18. 
	Surgutneftegas preferred shares
	1.00
	0.50
	1.00

	19. 
	NLMK ordinary shares
	1.00
	0.50
	1.00

	20. 
	RusHydro ordinary shares
	0.50
	0.25
	0.50

	21. 
	FGC UES  ordinary shares
	1.00
	0.50
	1.00

	22. 
	Uralkali ordinary shares
	1.00
	0.50
	1.00

	23. 
	Severstal ordinary shares
	2.00
	1.00
	2.00

	24. 
	Transneft preferred shares
	2.00
	1.00
	2.00

	25. 
	Surgutneftegas ordinary shares
	1.00
	0.50
	1.00

	26. 
	MMC "NORILSK NICKEL"  ordinary shares
	2.00
	1.00
	2.00

	27. 
	Moscow Exchange ordinary shares
	0.50
	0.25
	0.50

	28. 
	PJSC Magnit ordinary shares
	0.80
	0.40
	0.80

	II. Cash-settled futures contracts on:

	29. 
	average rate of the three month MosPrime credit
	0.30
	0.15
	0.30

	30. 
	RUONIA rate of overnight ruble loans
	0.40
	0.20
	0.40

	31. 
	USD/RUB exchange rate
	0.50
	0.25
	0.50

	32. 
	CNY/RUB exchange rate
	2.00
	1.00
	2.00

	33. 
	RTSog
	0.50
	0.25
	0.50

	34. 
	RTScr
	0.50
	0.25
	0.50

	35. 
	Raw sugar
	1.00
	0.50 
	1.00

	36. 
	EUR/RUB exchange rate
	1.00
	0.50 
	1.00

	37. 
	EUR/USD exchange rate
	1.00
	0.50 
	1.00

	38. 
	GBP/USD exchange rate
	1.00
	0.50 
	1.00

	39. 
	AUD/USD exchange rate
	1.00
	0.50 
	1.00

	40. 
	USD/JPY exchange rate
	1.00
	0.50 
	1.00

	41. 
	USD/CHF exchange rate
	1.00
	0.50 
	1.00

	42. 
	USD/TRY exchange rate
	1.00
	0.50
	1.00

	43. 
	USD/CAD exchange rate
	1.00
	0.50
	1.00

	44. 
	BRENT oil
	1.00
	0.50
	1.00

	45. 
	Copper
	1.00
	0.50
	1.00

	46. 
	Gold
	1.00
	0.50
	1.00

	47. 
	Silver
	2.00
	1.00
	2.00

	48. 
	Platinum
	2.00
	1.00
	2.00

	49. 
	Palladium
	2.00
	1.00
	2.00

	50. 
	Propane-butane
	2.50
	1.25
	2.50

	51. 
	Moscow Exchange ordinary shares
	0.50
	0.25
	0.50

	52. 
	Yandex ordinary shares
	2.00
	1.00
	2.00

	53. 
	Siemens AG ordinary shares
	2.50
	1.25
	2.50

	54. 
	BMW AG ordinary shares
	2.50
	1.25
	2.50

	55. 
	Volkswagen AG preferred shares
	4.00
	2.00
	4.00

	56. 
	Daimler AG ordinary shares
	1.50
	0.75
	1.50

	57. 
	Deutsche Bank AG ordinary shares
	1.00
	0.50
	1.00

	58. 
	RTS Index
	2.00
	1.00
	2.00

	59. 
	RTS Standard Index
	2.00
	1.00
	2.00

	60. 
	Russian Volatility Index
	2.00
	1.00
	2.00

	61. 
	Russian Market Volatility Index
	10.00
	5.00
	10.00

	62. 
	MICEX Index
	3.00
	1.50
	3.00

	63. 
	IBOVESPA Index
	4.00
	2.00
	4.00

	64. 
	SENSEX Index
	4.00
	2.00
	4.00

	65. 
	Hang Seng Index
	4.00
	2.00
	4.00

	66. 
	FTSE/JSE Top40 Index
	4.00
	2.00
	4.00

	67. 
	USD/UAH exchange rate
	10.00
	5.00
	10.00

	III. Options on futures contract on**:

	68. 
	USD/RUB exchange rate
	0.50
	0.25
	0.50

	69. 
	RTSog
	0.50
	0.25
	0.50

	70. 
	RTScr
	0.50
	0.25
	0.50

	71. 
	Sberbank ordinary shares
	0.50
	0.25
	0.50

	72. 
	Sberbank preferred shares
	0.50
	0.25
	0.50

	73. 
	Gold
	1.00
	0.50
	1.00

	74. 
	BRENT oil
	1.00
	0.50
	1.00

	75. 
	Gazprom ordinary shares
	1.00
	0.50
	1.00

	76. 
	Gazprom Neft ordinary shares
	1.00
	0.50
	1.00

	77. 
	LUKOIL ordinary shares
	1.00
	0.50
	1.00

	78. 
	Rostelecom ordinary shares
	1.00
	0.50
	1.00

	79. 
	Rosneft ordinary shares
	1.00
	0.50
	1.00

	80. 
	Tatneft ordinary shares
	1.00
	0.50
	1.00

	81. 
	MTS ordinary shares
	1.00
	0.50
	1.00

	82. 
	NOVATEK ordinary shares
	1.00
	0.50
	1.00

	83. 
	VTB Bank ordinary shares
	1.00
	0.50
	1.00

	84. 
	Surgutneftegas preferred shares
	1.00
	0.50
	1.00

	85. 
	NLMK ordinary shares
	1.00
	0.50
	1.00

	86. 
	OJSC RusHydro ordinary shares
	1.00
	0.50
	1.00

	87. 
	Severstal ordinary shares
	2.00
	1.00
	2.00

	88. 
	Transneft ordinary shares
	2.00
	1.00
	2.00

	89. 
	MMC "NORILSK NICKEL  ordinary shares
	2.00
	1.00
	2.00

	90. 
	Surgutneftegas ordinary shares
	2.00
	1.00
	2.00

	91. 
	Sugar 
	2.00
	1.00
	2.00

	92. 
	Silver
	2.00
	1.00
	2.00

	93. 
	RTS Index
	2.00
	1.00
	2.00

	IV. Futures-style options on futures contract on**:

	94. 
	USD/RUB exchange rate
	1.00
	0.50
	1.00

	95. 
	EUR/RUB exchange rate
	1.00
	0.50 
	1.00

	96. 
	EUR/USD exchange rate
	2.00
	1.00 
	2.00

	97. 
	Sberbank ordinary shares
	1.00
	0.50
	1.00

	98. 
	Gold 
	2.00
	1.00
	2.00

	99. 
	BRENT oil
	2.00
	1.00
	2.00

	100. 
	Gazprom ordinary shares
	2.00
	1.00
	2.00

	101. 
	LUKOIL ordinary shares
	2.00
	1.00
	2.00

	102. 
	Rostelecom ordinary shares
	1.00
	0.50
	1.00

	103. 
	Rosneft ordinary shares
	2.00
	1.00
	2.00

	104. 
	MTS ordinary shares
	1.00
	0.50
	1.00

	105. 
	NOVATEK ordinary shares
	1.00
	0.50
	1.00

	106. 
	VTB Bank ordinary shares
	1.00
	0.50
	1.00

	107. 
	Transneft preferred shares
	4.00
	2.00
	4.00

	108. 
	"MMC "NORILSK NICKEL"  ordinary shares
	4.00
	2.00
	4.00

	109. 
	Surgutneftegas ordinary shares
	2.00
	1.00
	2.00

	110. 
	Silver 
	4.00
	2.00
	4.00

	111. 
	Platinum
	4.00
	2.00
	4.00

	112. 
	RTS Index
	4.00
	2.00
	4.00

	113. 
	RTS Standard Index
	4.00
	2.00
	4.00

	114. 
	MICEX Index
	6.00
	3.00
	6.00


*Scalper trades:

for the futures contracts these are indirect trades that lead to opening and closing of the position in a futures contract on the same Trading day.
For options, scalper trades are indirect trades that can lead to opening an offset position in the underlying asset if an option is settled within one Trading day. Opening of a long position in a futures contract can be a result of buying a CALL option and selling a PUT option. A short position in a futures contract can be a result of selling of a CALL option and buying a PUT option. Scalper pairs for options (buying of an underlying – selling of an underlying):

· buy CALL sell CALL 

· buy CALL buy PUT 

· sell PUT buy PUT 

· sell PUT sell CALL. 
** Paragraphs III-IV of Section 3 herein specify basic rates other than for executing option/future-style option contracts. Exchange fee for execution of options/future-style options on futures (the options) shall be calculated using the following formula:

FeeRate = min [FixFeeRate; max (MinFeeRate; Round (Premium*Round (W/R;5);2)*10%)]

where: 

FixFeeRate – fixed exchange fee rate for executing the option,

MinFeeRate – minimum exchange fee rate for executing the option, equal to RUB 0.01 (one hundredth),

Premium – the size of premium under the option that is equal to theory option price calculated based on the last evening settlement period results preceding the Trading day the exchange fee is calculated for, in rubles;
W – value of the option’s minimum price tick;
R – option’s minimum price tick;

Round – function of mathematical rounding with a definite accuracy. 
V. Calendar Spread fee
5.1. For the purpose of the present Fees a Calendar Spread shall be concurrent purchase and sale of futures contracts with the same underlying asset but different settlement periods under a Calendar Spread Order executed by the Clearing Member. 

5.2. The Calendar Spread fee is determined in each Trading day per each clearing register section. The fee is based on an amount of the Exchange fee for registration of buy and sell trades (indirect or direct trades) in each futures contract, executed based on Calendar Spread Orders. 
5.3. Calendar Spread fee is determined under any futures contract (except for OFZs basket futures contracts), executed based on Calendar Spread Indirect Orders using the formula:

FeeCS = Т  * F * (1-K)
where:

Feecs – the amount of Calendar Spread fee under futures contracts executed based on Calendar Spread Indirect Orders within a Trading day;

Т – the number of futures contracts executed under Calendar Spread Indirect Orders within a Trading day;

F – the amount of the Exchange fee payable for conclusion of futures contract under Calendar Spread Indirect Orders within a Trading day (for registration of Indirect Orders to Section 3 herein); 

K – discount rate of 0.2 (two tenth) which is used in calculation of Calendar Spread fee if futures are executed based in Calendar Spread Indirect Orders, and applied during the grace period). 
An 18-month (eighteen-month) grace period is applied from the first Trading day for futures on a basket of Russian Federation government bonds executed based on a Calendar Spread Indirect Order.

A 6-month (six-month) grace period is applied from the first Trading day for futures on  other underlying assets executed based on a Calendar Spread Indirect Order.
After the grace period set for the futures contracts stated in clause 5.3. of the Fees expires, the discount rate K is to be cancelled (set equal to zero). 

5.5. Calendar spread fee under futures contracts executed based on Calendar Spread Direct Orders within a Trading day is calculated using the formula:

FeeCS = Т  * F
where:

FeeCS – the amount of Calendar Spread fee under futures contracts executed based on Calendar Spread Direct Orders within a Trading day;

Т – the number of futures contracts executed under the Calendar Spread Direct Orders within a Trading day;

F – the amount of Exchange fee payable for conclusion of futures contract under Calendar Spread Direct Orders within a Trading day (for registration of Direct Orders to Section 3 herein); 

5.6. The Exchange fee determined in Section 3 for registration of scalper trades shall not be applied to Calendar Spreads. 
SECTION 4. Incentive Programme “Active Client”
4.1. Incentive Programme “Active Client” (hereinafter referred to as “Programme”) is a programme of providing premium of the Moscow Exchange (hereinafter referred to as Exchange) i.e. return of the Exchange fee to the Programme participants for fulfillment of obligations in 4.4.1. and 4.5.1. of the Programme (the Premium).  
4.2. Programme period – January 08, 2013 – December 31, 2015.
4.3. Procedure for registration in the Programme:
4.3.1. Clearing members – trading participants of the Derivatives market of the Moscow Exchange are entitled to get registered for the Programme during the Programme period.  
4.3.2. Registration in the Programme shall be done on the basis of the application submitted by the Clearing member to the Moscow Exchange in the form of electronic document through the RTS Electronic Document Interchange System (hereinafter referred to as EDI) or in the written form. 
The application submitted in the form of electronic document shall be signed with the electronic digital signature. 

The application submitted in the written form shall be signed by the Clearing member’s authorized person and sealed with the stamp of the Clearing member. 
A Clearing member shall become a Programme participant starting from the date of the registration in the Programme.
4.4. Terms of participation 

4.4.1. For the purpose of this Programme a Client is understood to be a person – a citizen of the Russian Federation or an entity established in accordance with the legislation of the Russian Federation with both of the following conditions observed:

· A person is a client of the Programme participant or a client of the legal entity that has a license of a professional securities market participant to perform a broker’s activity and (or) carry out activity in managing securities, and (or) a license of an exchange intermediary who is a client of the Programme participant;

· On behalf and at the expense of this Client until July 1, 2012 there had been executed no trades in derivatives contracts on the Derivatives market of the Moscow Exchange.

In order to maintain the records of a Client for the purpose of the Programme, the Programme participant shall open for the Client a section(s) of the clearing registers in accordance with the Clearing rules.

4.4.2. The period of maintaining the records of each Client for the purpose of the Programme (hereinafter referred to as Participation period) shall be 1 (one) year from the moment of concluding the first trade in derivatives contracts by the Client but no sooner than from the 1st day of the Clearing member’s registration as a Programme participant. If the Clearing member is registered in the Programme in February 2013, the Programme participation period for each Client is 1 (one) year from the moment of concluding the first trade in derivatives contracts by the Client but no sooner than starting from 08.01.2013.  
4.5. Terms for receiving the Programme’s premium in exchange fee. 
4.5.1. The premium shall be granted to the Programme participant provided that such participant executes trades in derivatives in the interests of and/or at expenses of Clients. 
4.5.2. The premium is calculated during the Participation period by the formula:

RPclient = min {Round [(∑Fee) * K, 2], Cap}

where: 

RPclient – amount of the premium calculated monthly in respect of each Client of the Programme participant;

Fee – the amount  of the exchange fee paid by the Programme participant for the trades executed on behalf and at the expense of the Client of the Programme participant within a Trading day (jointly across all sections of clearing registers of the Client of the Programme participant) excluding the trades executed subject to fulfillment of Market maker’s obligations;

∑Fee – total amount of the exchange fee paid during a calendar payable month (hereinafter referred to as reporting period), 

Round – function of mathematical rounding to the specified accuracy;

K – coefficient of the premium that equals 0.5 (five tenth); 

Cap – maximal amount of premium for one Client of the Programme participant that equals RUB 10,000 (ten thousand) in the reporting period.  

4.5.3. The total amount of the premium payable to the Programme participant (RPtotal), is calculated by the formula:

RPtotal = ∑RPclient
where RPclient is the amount calculated in accordance with the paragraph 4.5.2 in the Programme. 

4.6. Crediting of the total amount of the premium is performed by the Exchange monthly after the end of another reporting period on the basis of the Report signed by the Exchange and the Programme participant;
4.6.1. The Report is comprised by the Exchange and contains the following information:

· the number of Clients of the Programme participants, on whose behalf and at whose expense at least one of the Derivatives trades has been concluded within a reporting period,

· the total amount of the exchange fee paid by the Programme participant for the trades executed on behalf and at the expense of these Clients during the reporting period, and 
· the total amount of the premium for the reporting period.   

4.6.2. If the total premium for the reporting period calculated using the formula in 4.5.3. of the Programme equals less than RUB 1, 000 (one thousand), monthly report shall not be generated and premium shall not be paid.
4.6.3. The Exchange sends a Report to the Programme participant within 10 (ten) working days starting from the closing date of the reporting period. The Programme participant shall return to the Exchange the signed report t within 5 (five) working days. 

4.6.4. Payment of the premium shall be made by the Exchange in Russian rubles within 10 (ten) working days starting from the day of receiving by the Exchange of a signed report from the Programme participant.
4.6.5. If a Programme participant fails to submit a signed copy of the Report upon expiration of the period stated in 4.6.3. of the Programme, the Exchange shall be entitled to exclude such Participant from the Programme without payment of the premium for the reporting and future periods. A Clearing member may renew its registration to participate in the Programme following the procedures prescribed for in paragraph 4.3.2. in the Programme. If this is the case, the respective premium to such Clearing member shall be transferred starting with a calendar month following the reporting period when the Clearing members have restarted its participation in the Programme.

4.7. The Exchange shall form a Consolidated report that contains information on the Programme participants, Clients of the Programme participants who comply with the terms specified in the paragraph 4.4.1 in the Programme and the total amount of the premium that is to be credited to the Programme participants for the reporting period. 
4.8. A Programme participant is entitled to opt out of the Programme at any time during the Programme period by submitting a relevant application to the Exchange through EDI system or in the written form. 
Starting from the date of the Exchange receiving the corresponding application, the Programme participant who has submitted it is excluded from the Programme participants list and maintenance of the Participant’s Clients records in the Programme is terminated.  
4.9. The Programme participant can be excluded from the Programme participants list if the Exchange takes a decision in respect of a Clearing member – Programme participant to suspend/terminate access to trading on the Derivatives market of the Moscow Exchange. 
4.10. The Exchange is entitled to change the Programme parameters subject to an agreement with the Derivatives market Committee by interim results of the Programme. [image: image1][image: image2]
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