Appendices to the Clearing Rules of CJSC RTS Clearing Center

Appendix S16
to the Clearing Rules of CJSC RTS Clearing Center
METHODOLOGY FOR CALCULATION OF SECURITIES' SETTLEMENT PRICES

This Methodology determines the procedure for calculating Settlement Prices:

· for the securities admitted to trading in the electronic trading mode and qualified for trades with the Clearing Center concluded in the non-anonymous trading mode;

· for bonds accepted as Collateral for trades with partial collateral.
1.1. Settlement Prices for securities calculated in accordance with this Methodology are used for the purpose and in accordance with the procedure determined by the Clearing Rules.
Settlement Prices for securities admitted to trading in the electronic trading mode and qualified for trades with the Clearing Center concluded in the non-anonymous trading mode as well as Settlement Prices for bonds accepted as Collateral for trades with partial collateral are registered in US dollars.
Settlement Prices for securities admitted to trading in the electronic trading mode or qualified for trades with the Clearing Center concluded in the non-anonymous trading mode are calculated at the end of the trading session in the given trading modes.

The Settlement Price for a security which constitutes the subject of at least one trade concluded with the Clearing Center in the electronic trading mode or non-anonymous trading mode is calculated as a volume-weighted average price of all trades in this security concluded with the Clearing Center in both specified trading modes within the trading session.
1.2. If no trade in a security was concluded with the Clearing Center during the trading session in the electronic trading mode or non-anonymous trading mode, the security’s Settlement Price is calculated as a volume-weighted average price of market trades calcualted based on the results of trading in this security during trading of the Organizer of Trading, who has the biggest trading volume in this security by results of the current trading day.
1.3. If no trade in a security was concluded with the Clearing Center during the trading session in the electronic trading mode or non-anonymous trading mode and no market trades in such security were concluded during trading of the Organizers of Trading, the security’s Settlement Price is calculated as an average of ask quotes (excluding the highest and lowest price quoted) reported by five Trading Participants, who are Prime Brokers of the Open Joint Stock Company “Russian Trading System” Stock Exchange.
1.4. If the currency of the volume-weighted average price calculated in accordance with Article 3.2 hereof, or the average price calculated in accordance with Article 3.3 hereof, is Russian rubles, conversion of volume-weighted (average) price from Russian rubles into US dollars is performed at the exchange rate of the Bank of Russia as of the day the Settlement Price is calculated.
The Settlement Price for bonds accepted as Collateral for trades with partial collateral is calculated as the bond’s par value.
Russian rubles are converted into US dollars at the exchange rate of the Bank of Russia as of the day the Settlement Price is calculated.
The Settlement Price for a security shall be calculated (determined) in accordance with this Methodology, accurate to five decimal places.
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