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AMENDMENTS AND SUPPLEMENTS
to Specifications of the futures contract on the RTS Index 
(approved by resolution of the Board of Directors of OJSC “Russian Trading System” Stock Exchange,  Minutes No 09-26-2912 as of December 29, 2009)

Amendments and annexes are introduced to the given Specifications:

· due to the change of the settlement day of the futures contract on the RTS Index; 

· due to the change in the methodology of calculating the minimal price tick for the contracts quoted in points and US dollars;
· due to the change of time of determining the settlement price; 

· due to the necessity of introducing editorial corrections.

1. Clause 3.2 is added to the Specifications:

3.2. The Contract may trade from the start of the main trading session on the first trading day of the Contract.
2. Clause 7.3 of the Specifications shall be amended as follows (with numeration changed):

3.3.4. The value of the tick is calculated in the Russian Federation currency, as a product of a price tick and one point value which makes 0.1 USD at the USD/RUB exchange rate determined in accordance with the Methodology for  calculation of indicative USD/RUB exchange rate, approved by the Exchange and published on the website www.rts.ru with limits for                                                                                                          the USD exchange rate fluctuations determined by the resolution of the Clearing Center and published on the website  www.rts.ru (hereinafter referred to as USD exchange rate). 

Previous version:

The value of the tick shall be 10% (ten per cent) of the USD/RUB exchange rate determined by the Central Bank of the Russian Federation (hereinafter the USD exchange rate) for the current trading day. 

3. Clause 9.1 of the Specifications shall be amended as follows (with numeration changed):

4.2. The Variation Margin shall be calculated and transferred in the period from and including the first trading day of the Contract to and including the Contract’s settlement day. The Contract’s settlement day shall coincide with the last trading day of the Contract except for the cases provided for in Clause 7.2 herein. The Variation Margin obligation determined during the evening clearing session on the Contract’s settlement day shall be treated as the settlement obligation. 
Previous version:

The Variation Margin shall be calculated and transferred by the Clearing Center in the period from the first trading day to the last trading day including the period established by the Clearing Center in compliance with the procedure set forth in the Clearing Rules.
4. Clause 9.2 of the Specifications shall be amended as follows (with numeration changed):

4.3. The Variation Margin shall be calculated according to the following formulas:
4.3.1. During intraday clearing session:

In case variation margin for the Contract has not been calculated before:

VM1 = (SP1 – CP) * W1 / R,          (1)        

where:

VM1 – Variation margin for the Contract calculated during the intraday clearing session of the current Trading day;

CP – Contract price;

SP1 – current (final) Settlement Price of the Contract;

W1 – the value of the minimum price tick;

R – the minimum price tick.

If Variation margin for the Contract has been calculated before:

VM1 = (SP1 – SPp) * W1 / R,          (2)

where:

VM1 – Variation margin for the Contract calculated during the intraday clearing session of the current Trading day;

SP1 – current (final) Settlement Price of the Contract;

SPp – Settlement price for the Contract calculated by results of the evening clearing session of the previous Trading day;

W1 – the value of the minimum price tick;

R – the minimum price tick.

For calculation of the Variation margin during the intraday clearing session of the current Trading day, the value of the tick is calculated basing on the USD exchange rate determined at 14:00:00 MSK on the current Trading day.
4.3.2. During the evening clearing session:

If Variation margin has not been calculated before:

VM2 = (SP2 – Цо) * W2 / R,          (3)

где:

ВМ2 – Variation margin for the Contract calculated during the evening clearing session of the evening settlement period of the current Trading day;

CP – Contract price;

SP2 – current (final) Settlement price of the Contract;

W2 – the value of the minimum price tick;

R – the minimum price tick.

If Variation margin has been calculated before:

VM2 = VM – VM1,          (4)

where:

VM2 – Variation margin for the Contract calculated during the evening clearing session of the evening settlement period of the current Trading day;

VM – Variation margin for the Contract calculated during the evening clearing session of the current Trading day;

VM1 – Variation margin for the Contract calculated during the intraday clearing session of the current Trading day subject to the Clause 4.3.1 of the Specifications.

VM value is rounded off accurate to kopeck by mathematical rounding rules:

If Variation margin has not been calculated before the intraday clearing session of the current Trading day:

VM = (SP2 – CV) * W2 / R,

where:

SP2 – current (final) Settlement price of the Contract;

CP – Contract price;

W2 – the value of the minimum price tick;

R – the minimum price tick.

If Variation margin has been calculated during an intraday clearing session of the current Trading day:

VM = (РЦ2– РЦп) * W2 / R,

где:

SP2 – current (final) Settlement price for the Contract;

SPp – Settlement price for the Contract calculated by results of the evening clearing session of the previous Trading day;

W2 – the value of the minimum price tick;

R – the minimum price tick. 
For calculation of the Variation margin during the evening clearing session of the current Trading day, the value of the tick is calculated basing on the USD exchange rate determined at 16:30:00 MSK on the current Trading day

Previous version:

The Variation Margin shall be calculated according to the following formula:

VМо = (SPt – CV) * W / R,

VМt = (SPt– SPp) * W / R, where

VМо – the Variation Margin for a Contract, for which Variation Margin has not been calculated yet;

VMt – the Variation Margin for a Contract, for which Variation Margin has been calculated before;

CV – Contract Value;

SPt – the current (final) Settlement Price of the Contract;

SPp – the Contract Settlement Price for the previous Contract trading session (or initial Settlement Price for the Contract);

W – the value of the minimum price tick;

R – the minimum price tick.

5. Clause 12.2.2 of the Specifications shall be amended as follows (with numeration changed):
4.7. For the purpose of determining the settlement obligations the current Settlement Price shall be deemed equal to the average value of the RTS Index for the period from 3:00 pm to 4:00 pm MSK
 on the last trading day of the Contract determined as per Clause 3.4 or Clause 7.2 herein multiplied by 100. This rule applies provided that during the entire period the Exchange has been holding trading in stocks that are on the constituents list of the RTS Index and whose aggregate value has been accounting for at least 75% (weight in the RTS Index) of the total value of the constituent stocks during the entire period (hereinafter the condition for determination of the current Settlement Price).

4.8. If the condition of determining the current Settlement Price is not observed:

4.8.1. Settlement price of the evening Settlement period of the day specified in the paragraph 4.7 of the Specifications shall be determined by the Exchange in the order established by the Trading rules; 

4.8.2. The nearest trading day when from 12:00 pm to 4:00 pm MSK (hereinafter the Settlement Time) the total time of trading in the stocks whose aggregate weight in the RTS Index is not less than 75% amounts to at least 60 minutes shall be treated as the last trading day of the Contract. In this case Clause 4.7 herein shall not apply, and for the purpose of determining the settlement obligations the current Settlement Price shall be equal to the average value of the RTS Index for the first 60 minutes of the Settlement Time multiplied by 100.
4.9. For the purpose of Clause 4.7 and Clause 4.8 herein for calculation of the stocks’ aggregate weight in the RTS Index the ratios of such stocks’ value to the total value of the stocks on the constituents list of the RTS Index shall be used as per the information last published at www.rts.ru and to be disclosed daily in accordance with the regulatory acts of the Russian Federation and the methodology for calculation of the RTS Index. 

4.10. For the purpose of Clause 4.7 and Clause 4.8 herein the average value of the RTS Index shall be calculated as the mean of all values of the RTS Index that were calculated for the period of time for which the average value of the RTS Index is to be determined.

Previous version:

The current Settlement Price shall be equal to the average RTS Index value for the period from 4:45 pm MSK to 5:45 pm MSK on the last trading day multiplied by 100 (one hundred). The given procedure for determination of the current settlement price shall apply, if the constituent shares of the RTS Index (hereinafter the Shares) are trading during the entire period mentioned above and their aggregate weight in the RTS Index is not less than 75% (seventy-five per cent) during the entire period mentioned above.

If in the result of suspension of trading in the Shares the requirements established in the first paragraph of the given Subclause are not met, the last trading day of the Contract shall be the closest trading day during which the Shares whose aggregate weight in the RTS Index is not less than 75% (seventy-five per cent) have been trading for a period (hereinafter the Settlement period) of at least 60 (sixty) minutes in total within the period from 12:00 pm MSK till the end of the Trading session as described in the Trading Rules of the Exchange (hereinafter the Trading session). In this case the current settlement price shall be equal to the average RTS Index value for the first 60 (sixty) minutes of the Settlement period multiplied by 100 (one hundred). 

In the purpose of the given Subclause the aggregate weight of the Shares in the RTS Index is calculated based on the weights of specific Shares as of the end of the Trading session on the Trading day preceding the day when the aggregate weight is determined

6. Clause 12.2.3 of the Specifications has been removed:
12.2.3. The tick value shall be calculated at the USD exchange rate set for the last trading day of the Contract.
7. Clause 12.2.4 of the Specifications shall be amended as follows (with numeration changed):

4.12. If the absolute value of the Variation Margin that was calculated during the evening clearing session on the last trading day of the Contract exceeds the size of collateral on the Contract that was determined during the intraday clearing session on the last trading day of the Contract, the absolute value of such Variation Margin shall be deemed equal to the size of such collateral. 

Previous version:

If the Variation Margin exceeds the basic size of the Initial Margin on the Contract established during the intraday clearing session on the last trading day, the Variation Margin shall be equal to the above-mentioned basic size of the Initial Margin on the Contract.

	Sincerely yours, 
Chief Executive Officer
	Roman Goryunov


� Excluding the value of the RTS Index at 3:00 pm and including its value at 4:00 pm.
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