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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 Open 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. 
 

• 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 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 relating thereto, 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 our 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. 
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Group Financial Results in Q1 2013: Operating Income 
and Net Profit Growth 

Source: Consolidated Interim Financial Statements 

 Operating income: RUB 5,5bn, +9% 

compared to Q1 2012; -2% from Q4 2012 

 Operating expenses: RUB 2,1bn, +0,6% 

compared to Q1 2012; -27% from Q4 2012 

 Net Profit: RUB 2,6bn, +21% compared to 

Q1 2012; +44% from Q4 2012 

Operating income, RUB bn Net Profit, RUB bn 

Operating expenses, RUB bn 

-2% +9% 

Q1 2013 

5,5 

Q4 2012 

5,6 

Q3 2012 

5,6 

Q2 2012 

5,2 

Q1 2012 

5,1 

Q3 2012 

2,2 

Q2 2012 

2,1 

Q1 2012 

2,1 

+44% +21% 

Q1 2013 

2,6 

Q4 2012 

1,8 

-27% 0,6% 

Q1 2013 

2,1 

Q4 2012 

2,8 

Q3 2012 

2,4 

Q2 2012 

2,2 

Q1 2012 

2,1 



Group Operating Income Breakdown and Dynamics  

Moscow Exchange operating income structure by key 
sources, RUB bn 

Fee & commission income breakdown, RUB m, % 
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Source: management accounts 

56% 

44% 

Q3 2012 

5,9 

49% 

51% 

Q2 2012 

4,9 

59% 

+13% 

Q1 2013 

5,6 

52% 

48% 

Q4 2012 

5,8 

41% 

Q1 2012 

5,0 

52% 

48% 

Fee&commission and other income Interest income 

13% 

21% 

19% 

18% 

11% 

18% 

25% 

18% 

Q3 2012 

2.645 

27% 

12% 

21% 

Q1 2012 

2.342 

38% 

12% 

19% 

11% 

20% 

Q4 2012 

19% 

21% 

19% 

13% 

2.599 

22% 

18% 

Q1 2013 

+11% 

28% 

Q2 2012 

2.538 

28% 28% 

2.857 

Settlement and depositary services 

Money market 

FX market 

Derivatives market 

Securities market 

 Due to the revenue stream diversification, 

Moscow Exchange operating income in Q1 

2013 has increased by 13% compared to 

Q1 2012 despite decreasing equity trading 

volumes  

 In Q1 2013, fee & commission income 

grew by 11% compared to Q1 2012  

 Lower income from securities (-18%) was 

offset by strong growth in other market 

segments 

 Money market has demonstrated the most 

significant growth among other market 

segments (+101%) in Q1 2013 

 Q1 results are usually weaker than 

average due to the seasonal factors 



Group Interest Income  

Source: management accounts 
1 Average rate for the quarter 

 

Investment portfolio (average assets volume), RUB bn 

Moscow Exchange Group interest income dynamics, RUB bn 
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300291
269

234241

+24% 

Q1 2013 Q4 2012 Q3 2012 Q2 2012 Q1 2012 

2,72,6
3,0

2,0
2,4

5,9
6,3

5,75,9

5,1

Q4 2012 Q3 2012 Q1 2013 

+13% 

Q2 2012 Q1 2012 

MosPrime overnight rate, % Interest income 

 In Q1 2013 interest income increased by 

13% vs. Q1 2012 driven mainly by 

increase of Group investment portfolio 

volume by 24% due to the increase of 

the client deposits 

 Return on investment portfolio in Q1 

2013 was 3,72% compared to 3,98% in 

Q1 2012 while RUB benchmark interest 

rates grew from 5,1% in Q1 2012 to 

5,9% in Q1 2013 

 The growth of spread between the 

benchmark rate and the effective rate 

was due to the change in the structure 

of the client balances – the share of RUB 

balances decreased from 66% to 57% 
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Securities Market: Trading Volumes, Fee & Commission 
Income 

Securities market fee & commission income, RUB m  

Securities market trading volumes1, RUB trn,  
MICEX Index, points 

6 
Source: management accounts 
1   Bonds trading volume includes placements, MICEX index – value as of quarter end 
2   Moscow Exchange calculations for WFE member exchanges based on WFE data 
3    Other income includes listing and placement fees, admission and membership fees, transaction fees  
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2,6
2,2 3,3 4,5 3,9

-7% 

Q1 2013 

5,9 6,4 

3,8 

1.575 

2,0 

1.439 

Q4 2012 

6,5 

2,1 

1.461 

Q3 2012 

5,8 

2,6 

1.403 

Q2 2012 

5,4 

3,1 

1.346 

Q1 2012 

Equities Bonds MICEX Index 

260

185 251 371 320

Q2 2012 

720 
44 

Q1 2012 

887 
32 

Q3 2012 

43 
713 

492 
340 

595 

-18% 

419 356 

731 

Q1 2013 

800 

Q4 2012 

88 
54 

Equities Bonds Other 

 Moscow Exchange in Q1 2013 was ranked 

among Europe's Top-10 for equity trading 

volumes and Top-5 for bond trading volumes2 

 Securities market trading volumes decreased 

by 7% compared to Q1 2012 

 Equities trading volumes decreased by 48% 

 Bonds trading volumes increased by 53% 

 In Q1 2013 fees and commissions from 

equities trading fell by 40% compared to Q1 

2012 

 Fees and commissions from bonds trading 

grew by 23% compared to Q1 2012 

 Higher share of bond trading resulted in the 

steeper decline in securities market fee and 

commission income as effective bond trading 

fees are 77-25% lower than equities trading 

fees 



Source: management accounts 

Derivatives Market: Trading Volumes, Fee & Commission 
Income 
Derivatives trading volumes, millions of contracts 

Derivatives market fee & commission income, RUB m  
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 Derivatives market trading volumes in Q1 2013 increased by 22% 

compared to Q1 2012 

 In Q1 2013, derivatives market income increased by 24% 

compared to Q1 2012 

 The share of currency derivatives in total trading volumes grew 

from 29% in Q1 2012 to 42% in Q1 2013, while the share of 

indices derivatives fell from 40% to 27%. Other contracts shares in 

trading volume haven’t changed significantly 

 In Q1 the “Active client” program stimulating market participants to 

attract new clients was implemented 

 The number of new clients increased in January-March by 19% to 

5,5 thousand, the number of active clients – by 12% to 31,5 

thousand 

 The “Clash of the Titans” Competition was launched in February, 

2013 to improve the quality of the order book: 

 26 active participants 

 Trading volume of the competition participants in March grew twice 

compared to February (6,5% of index futures trading volume) 

 Average trade size increased by 43% for RTS index futures and by 

50% for MICEX index futures  

Open interest, millions of contracts 

+22% 

Q1 2013 

263 

27% 

27% 

42% 

3% 1% 

Q4 2012 

267 

30% 

20% 

46% 

2% 2% 

Q3 2012 

289 

31% 

20% 

44% 

2% 2% 

Q2 2012 

290 

35% 

26% 

35% 

2% 2% 

Q1 2012 

216 

40% 

27% 

29% 

2% 2% 

indices securities currencies commodities interest rates 

347
305

330342

280

+24% 

Q1 2013 Q4 2012 Q3 2012 Q2 2012 Q1 2012 

Q2 2012 

+24% 

6,5 

Q1 2012 

7,8 

Q3 2012 Q4 2012 Q1 2013 

8,2 7,6 9,7 



Money market trading volumes (including repo with CBR), 
RUB trn 

Money market fee & commission income, RUB m  

Money Market: Trading Volumes, Fee & Commission Income 
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Source: management accounts 
1 Average rate for the quarter 

 
 

 Tighter liquidity and rising interest rates 

(MosPrime rate has grown from 5,1% in Q1 

2012 to 5,9% in Q1 2013) led to an increase 

in money market trading volumes by 31%   

 In Q1 2013, money market fee & 

commission income grew by 101% compared 

to Q1 2012 on the back of the increased 

term of REPO deals which led to increased 

average fees 

 First stage of REPO with the CCP was 

launched in February 2013 for the 

government bonds segment (OFZ) 

 The number of participants in May increased to 84 

 Average daily trading volume in February-May 

reached RUB 1,6 bn 

 The share of REPO with CBR exceeded 60% 

in Q1 2013 due to shortage of liquidity in the 

financial system. The share of REPO with 

CBR has fluctuated around 60-70% since Q2 

2012, in contrast to only 22% in Q1 2012 

22,6 25,3 34,9
18,9

5,9
6,3

5,75,9

5,1

21,6 

Q3 2012 

47,6 

22,3 

Q2 2012 

44,9 

22,2 

Q1 2012 

29,7 

24,4 

5,3 

+31% 

Q1 2013 

38,8 

19,9 

Q4 2012 

56,5 

Inter-dealer repo and other operations 

Direct repo with CBR 

MosPrime overnight rate, % 

320
388

483

329

182 

Q2 2012 

487 

167 

Q1 2012 

248 

194 

54 

Q1 2013 

+101% 

570 

169 

498 

700 

Q3 2012 

217 

Q4 2012 

Direct repo with CBR Inter-dealer repo and other operations 

1 



FX Market: Trading Volumes, Fee & Commission Income 
FX market trading volumes, RUB trn 

FX market fee & commission income, RUB m 

9 
Source: management accounts 
1 Calculated as standard deviation of the USD/RUB exchange rate for the quarter 

0,30,3
0,6

1,5

0,8

54% 

+10% 

29 

45% 

55% 

Q1 2012 

25 

46% 

54% 

57% 

31 

48% 

Q4 2012 

52% 

28 

43% 

Q1 2013 Q3 2012 

46% 

32 

Q2 2012 

Spot Swap Volatility USD/RUB 

340 398 418 362 322

15
112 

Q1 2012 

452 

97 
15 

525 

148 
15 

Q4 2012 

560 

19 

Q1 2013 Q2 2012 Q3 2012 

15 
127 

148 

+8% 

525 
489 

 Spot   Swap  Other 

 FX market trading volumes increased 

by 10% compared to Q1 2012   

 Decrease in spot trading volumes (due 

to the lower volatility of the exchange 

rates) was offset by increase in swap 

trading volumes which are used for 

liquidity management purposes  

 In Q1 2013 FX market income 

increased by 8% compared to Q1 2012 

 

 

1 



Assets in deposit, RUB trn 

Fee & commission income, RUB m  

NSD: Securities in Deposit Volume, Fee & Commission Income 

10 
Source: management accounts 
OBR – Bank of Russia bonds (obligacii banka rossii) 

 In Q1 2013 the volume of assets in 

deposit increased by 19% compared to 

Q4 2012 due to NSD start of functioning 

as CSD  

 Both Euroclear and Clearstream opened 

nominee accounts in NSD and start 

providing settlement services for OFZ 

transactions 

 In Q1 2013 fee & commission income 

increased by 13% compared to Q1 2012 

 Inventory operations fees decreased by 

24% in line with decreased securities 

trading volume 

 Securities safekeeping fees grew 21% 

due to increased volume of assets 

3,0 3,1 3,1 3,2 3,2

2,9

1,61,51,41,5

+19% 

4,0 

2,8 

0,4 

Q3 2012 

11,5 

3,6 

Q1 2013 

14,2 

4,3 

3,4 

0,4 

Q4 2012 

11,9 

2,9 

0,4 

Q2 2012 

11,2 

3,6 

2,9 

0,3 

Q1 2012 

10,9 

3,4 

2,8 

0,3 

Corporate and regional bonds 

OBR / OFZ 

Securities (DCC and reduced tariff) 

NSD equities 

Other 

76 57
50

+13% 

Q1 2013 

535 

353 

79 

46 

Q4 2012 

527 

314 

98 

39 

Q3 2012 

473 

295 

98 

30 

103 

44 
34 

Q2 2012 

463 

294 

96 

38 
36 

Q1 2012 

474 

292 

Inventory operations 

Securities safekeeping Services for issuers 

Other 



42

93

112

3

60

118
128

MICEX-IT 
fees&commissions 

(ETP) 

Commodities 
market 

Information 
services 

Software and 
technical services 

+2.711% 

+26% 

-25% 

+15% 

Other Income Breakdown and Dynamics  
Other income, RUB m 

Other income breakdown, RUB m  
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Source: management accounts 

 In Q1 2013 other income grew by 

24% and was largely received from 

information services (market data) 

as well as software and technical 

services 174

60
43051

2

46
65

54

453 

19 

109 

Q4 2012 

3 

121 

7 

+24% 

118 

128 

328 

Q1 2013 Q3 2012 

287 

121 

112 

8 

Q2 2012 

333 

115 

93 

8 

Q1 2012 

265 

112 

93 

4 

Software and technical services 

Other income (including Ukraine and Kazakhstan) Information services 

MICEX-IT fees&commissions (ETP) 

Commodities market 

Q1 2013 Q1 2012 



Group Operating Expenses Breakdown and Dynamics 

Operating expenses, RUB bn 

Major expense items, RUB m 
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Headcount as of Q1 end 

 In Q1 2013 Group operating expenses have 

grown only by 0,6% compared to Q1 2012 

 Major expense item - personnel expenses - 

grew by 23% compared to Q1 2012 

 Synergies were reached in rent and office 

maintenance expenses (-49%) 

 Market makers expenses decreased 52% Y-

o-Y partially due to the ceased support of 

RTS Standard in Q1 2012 and T+2 launch 

only at the end of Q1 2013 

 

Source: Consolidated Interim Financial Statements 

+2% 

March 2013 

1.682 

December 2012 

1.648 

0,6% 

Q1 2013 

2,1 

Q4 2012 

2,8 

Q3 2012 

2,4 

Q2 2012 

2,2 

Q1 2012 

2,1 

62 53 90 

Advertising and 
marketing costs 

158 

Other 

92 

Equipment 
and intangible 

assets 
maintenance 

129 
48 

Market 
makers fees 

43 

Rent and office 
maintenance 

93 
181 

Taxes, 
other than 
income tax 

106 81 

Depreciation of 
property and 
equipment 

133 130 

Professional 
services 

193 160 

Amortisation 
of intangible 

assets 

258 246 

Personnel 
expenses 

1.028 

834 Q1 2013 Q1 2012 



 Total capex for 2013 is estimated at RUB 1,1 bn  

 Capex related to new projects is estimated at RUB 0,3 bn. This number 

includes spending on a new data centre and on the first stage of new trading 

platform development 

 Regular capex is estimated at RUB 0,8 bn 

Capital Expenditure 

Source: management accounts 
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History of dividend payments during the period of 2007-2012 
and recommended dividends for 2012 

Dividends declared  
(mm RUB) 

% of net income 
according to IFRS 

Dividends per 
share (RUB) 

2007 245,80 6,76% 0,16 

2008 221,27 5,22% 0,14 

2009 247,21 4,26% 0,16 

2010 342,58 7,10% 0,16 

2011 681,20 10,17% 0,32 

2012 2 474,00 30,17% 1,04 

2012 2 902,00 35,40% 1,22 

Minimum level of dividends in accordance with approved dividend policy 

Recommended level of dividends  

14 



 MICEX-Finance LLC, a wholly-owned subsidiary of Moscow Exchange, has 

157  988 486 (6,64%) quasi-treasury shares of Moscow Exchange  

 58 135 826 shares (2,44%) are used for the employee stock options 

program 

 99 852 660 shares (4,20%) were acquired before and after the IPO 

 The Supervisory Board of Moscow Exchange on 23 May 2013 approved a 

proposal to buy and subsequently cancel Moscow Exchange quasi-treasury 

shares held by MICEX-Finance. The terms of the transaction will be 

determined in the third quarter of 2013 

Planned cancelation of quasi-treasury shares 
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Key projects implemented in Q1 2013 
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Launch of Т+2 

Fully functioning CSD 

REPO with CCP 

0% 
4% 

8% 
11% 12% 12% 13% 14% 15% 16% 13% 

20% 20% 21% 21% 21% 21% 

10.02. 17.02. 24.02. 01.03. 07.03. 11.03. 15.03. 22.03. 29.03. 05.04. 12.04. 19.04. 25.04. 02.05. 09.05. 16.05. 23.05.

Foreign nominee accounts OFZ balances,  
% of total account OFZ balances 

 4,10  

 49,23   41,96  

March April 1-28 May

T+2 trading volumes, bn RUB 

Data as of 28.05.2013  

 13,68  

 49,93   42,55  
 17,64  

February March April 1-28 May

REPO with CCP trading volumes, bn RUB 



 Start 2013 2014 

I II III IV 

 05/02 

 25/03 
Release 1 

 25/03 

 03/06 

 08/07 
Release 2 

 02/09 
Release 3 

REPO with the central counterparty (negotiated/anonymous orders) 
• OFZ 

New clearing rules coming into force 
Acceptance of foreign currency as collateral 

Parallel run Т0 / Т+2 till September 

Т+2: 
• Admitted to trading: 15 stocks + OFZ 
• Main trading mode Т+2 
• Negotiated deals mode with the central counterparty 

Т+2: 
• Up to 50 stocks and OFZ 
• Single cash accounts on Т0 and Т+2 markets 
• Single securities accounts on Т0 and Т+2 markets 

REPO with the central counterparty: 
• REPO with stocks in the mode «REPO with CCP – negotiated orders»  

T+2 project timeline 

Т+2: 
• Full conversion to T+2 
• Optional settlement in foreign currency 
• Acceptance of foreign securities as collateral 

17 
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Trading volume, Rub bn - left scale

Share of Т0 market (%) - right scale 

Т+2 project initial results 

36% 

38% 

8% 

14% 

4% 

Private investors Non-residents
Companies Dealers
Asset management

Market participants structure in Т+21 

11% 

45% 
26% 

18% 

0% 

1    Main trading mode and negotiated deals mode 

Market participants structure in Т01 

On March, 25th 2013 

 T+2 launched for 15 stocks + OFZ 

 162 trading members are connected to T+2  

 >90 members are trading on T+2 

 Total trading volume in March-May > RUB 90 bn 

 Number of trades > 250 000 

 Average daily trading volume 1,8 RUB bn or 6,5% 

of total turnover 
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