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Appendix F7
to the Clearing Rules of CJSC RTS Clearing Center

METHODOLOGY FOR CALCULATION OF SETTLEMENT PRICES FOR SECURITIES ADMITTED TO TRADING IN THE ON-EXCHANGE TRADING MODE WITH T+4 SETTLEMENT

1. This Methodology determines the procedure for calculating Settlement Prices for securities admittted to trading in the on-exchange trading mode with T+4 settlement (hereinafter – Settlement Prices for securities).

2. Settlement Prices for securities are determined upon completion of the intaday and evening settlement periods on the basis of the announced orders and trades executed in the on-exchange trading mode with T+4 settlement in the course of the corresponding settlement period.
3. Settlement prices for securities are rounded off accurate to five decimal places according to the mathematical rounding rules.
4. On the day of trading in the on-exchange trading mode with T+4 settlement a security’s Settlement Price is determined by the Clearing Center’s decision.
5. Calculation of the Settlement Price for a security that did not constitute the subject of any trades based on indirect orders within a settlement period (hereinafter – indirect orders).
5.1. If upon completion of the settlement period for the given security there is an announced bid order with a price higher than the previous Settlement Price for such security or an announced ask order with a price lower than the previous Settlement Price for such security, the security’s Settlement Price equals the price of the given order.
5.2. If upon completion of the settlement period for the given security there are announced bid and ask orders, the security’s Settlement Price equals a price calculated as an arithmetic mean value between the prices of the best announced bid and ask.
5.3. If upon completion of the intraday settlement period there are no announced bid or ask orders, the security’s Settlement Price equals the price of the last indirect trade registered within the additional trading session of the previous trading day (if held).
5.4. If upon completion of the intraday settlement period there are no announced bid or ask orders, and within the additional trading session of the previous trading day (if held) there were no indirect trades registered:
· If at the end of the additional trading session of the previous trading day (if held) there is an announced bid or ask order for the given security with a price higher than the previous Settlement Price of the security, or an announced ask order with a price lower than the previous Settlement Price of the security, the security’s Settlement Price equals the price of the given order;

· If at the end of the additional trading session of the previous trading day (if held) there are announced bid or ask orders, the security’s Settlement Price equals a price calculated as an arithmetic mean value between the prices of the best announced bid and ask.
5.5. Otherwise the Settlement Price for the given security is equal to the security’s Settlement Price of the previous settlement period.
6. Calculation of the Settlement price for a security that constitutes the subject of indirect trades (trade) executed within a settlement period.
6.1. The security’s Settlement Price equals the price of the last indirect trade except for in the case provided for in Article 6.2 hereof.
6.2. If upon completion of the settlement period the price of the best bid is higher than the price of the last indirect trade, or the price of the best ask is lower than the price of the last indirect trade, the Settlement Price for the given security equals the price of the given order.
7. If within a settlement period the limit for trade price fluctuations was raised and the deviation of the security’s Settlement Price calculated in accordance with this Methodology from the security’s Settlement Price of the previous settlement period (initial settlement price) exceeds the trade price deviation limit set at the beginning of this settlement period, then the Settlement Price for the security in this settlement period equals the value of the upper (in case the security’s Settlement Price calculated in accordance with this Methodolgy is higher than the upper limit for the trade price fluctuations) or lower (in case the security’s Settlement Price calculated in accordance with this Methodolgy is lower than the lower limit for the trade price fluctuations) limit for trade price fluctuations set at the beginning of the given settlement period for this security. 
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