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SERGEY KLINKOV

Thank you. Good afternoon everyone and
welcome to the Moscow Exchange 2013 IFRS
Results conference call. As usual, after the
prepared remarks we will have a Q&A session.
But first | would like to remind you that certain
statementsin this presentationand during the
Q&A session may relate to future eventsand
expectations, and as such constitute forward-
looking statements. Actual results may differ
materially from those projections. The
Company does not intend to update these
statements to reflect events occurring after
today’s call prior to the next conference call.

By now you all should have received our press
release containingthe resultsfor the fourth
quarter and full year. Our management
presentationisavailable on the Company
website inthe Investor Relations section.

With this, I’d like to hand over the call to
Evgeny Fetisov, Chief Financial Officer of
Moscow Exchange. Evgeny, please go ahead.

EVGENY FETISOV

Thank you, Sergey. Given the fairly volatile
market environment that we observe today |
would like to start our remarks with a brief
review of how the Exchange is going through
the current market turbulence.

We started 2014 with increasingvolatility on
the Russian market, with stocks declining 17%
since the beginning of the year. On 3 March the
MICEX index declined 10.8%, which is certainly
not an ordinary eventfor the Exchange but is
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still far from the 18% daily dive we saw during
the crisis of 2008.

I’'m pleased to say that MOEX is well prepared
for such market moves. We made a timely
increase in initial margin requirements on some
products, the risk management system worked
well and all trades were settled. There were no
defaults or eventechnical delivery failureson
that date, with the central counterparty for
equities marketworking on T+2 settlement,
which is now fully operational.

At the same time, we saw trading volumeson
the equities marketincrease from RUB 35
billionaday on average to RUB 115 billionon
Monday 3 March, and RUB 95 billionand RUB
75 billion onthe two following days. On the FX
side, trading volumes more than doubled
compared to March 2013 and reached RUB 1
trilliona day in March, which is close to the
record.

What’s more important is the number of open
positions on the market, which reached a
record high of RUB 684 billion as of yesterday,
while client funds placed with us exceeded RUB
420 billion, demonstrating the reliability of the
Moscow Exchange as the core of the Russian
capital markets and the trust our clients placed
with us.

Itis clear from where we stand right now that
the turbulenttimes are not over, but we
remain confidentthat Moscow Exchange is the
marketplace of choice for our clients. Itsrisk
management system is robust, and we are
open for business underall circumstances,
balancing the interests of all stakeholders, our
clients, our shareholders and Russian capital
markets.



With this I'd like to go overto the presentation,
starting with slide two on key regulatory
changes.

Over the lastyear we saw significant progress
in changes to the regulatory framework which
we believe willsupport development of
Russia’s financial market.

One of the most important topics on the
demand side remainsthe development of the
long-term domesticinvestor base, with pension
system money beingthe cornerstone. Along
with the introduction of the pensioninsurance
mechanismthe requirement for non-state
pension fundsto record positive annual returns
on a mark-to-market basis has been abolished.
This is likely toincentivize pension fund
managers to allocate more assets to equities.

Meanwhile clients of non-state pension funds
will be guaranteed to be able to keep both the
nominal amount of potentialincome in case
they change their pension manager once every
five years instead of the current once per year.
Otherwise, they can have the funds adjusted on
a mark-to-market basis.

This is expectedtoincrease pension-fund
managers’ risk tolerance and allow themto
invest more activelyin equities. Additional
good newsregarding pension money
managementcame this week with the
governmentsigninga decree allowing non-
state pensionfundsto buy stocks during
privatizations. This will increase investment
opportunitiesforpension plans and create
additional demand for assets in the
privatization pipeline when this happens.

Secondly, tax incentives aimed at boosting

retail demand for securities were adopted by
the State Duma in the fourth quarter of last

MOEX FY 2013 IFRS Results Conference Call

year. These changes will allow the Securities
Market to compete for retail investor moneyin
terms of tax with alternative investment
opportunitiesi.e., deposits and real estate.

A 0% tax rate on income from securities held
for more than three years was introduced along
witha concept of individual investment
accounts with favourable tax conditions for
retail investors. And thirdly, new legislation
regarding listings came into effectin
September. Moscow Exchange will adopt new
listingrulesin April 2014.

The new ruleswill bring Russian listing
standards in line withinternational ones, taking
into consideration requirements for corporate
governance,i.e., IFRS reporting, free-floatand
market capitalization. The whole list structure
will become more transparent and clear, with
three quotation lists( firstand second
categories and non-listed, instead of the
current six.

Finally, obstacles facinginternational
participants while processing theirtransactions
with Russian corporate bondsthrough
Euroclear and Clearstream were removed. As
you probably know, changes to tax legislation
removed existing barriers that prevented
international central securities depositaries
from servicing Russian corporate bond trades.
Both Euroclear and Clearstream started
operations with Russian corporate bonds in
January 2014, while equitiesare expectedto
become Euroclearable on 1 July of this year.

And now let’sfocus on the achievements of the
Exchange and look at page three. | am pleased
to announce that we continued successfully to
execute our strategy and achieved solid results
in 2013. | would like to highlight several



important pointsamong the key developments
over the lastyear.

We made a successful transition to the T+2
settlementcycle, which resultedin the launch
of direct market access services by several
global banks. In the fourth quarter UBS began
providing clients with direct market access to
the Russian securities market, joiningthe other
four global banks which launched their service
in September. Thisledto more foreign
investors on the Russian market.

Second, the introduction of a closing auction
mechanismto define the closing price for
securitiesinline withinternational practice.
The National Clearing Centre was introduced as
the central counterparty for all markets with
qualified CCP status and BBB financial stability
rating from Fitch.

On the securities depositary side, a fully
functional central securities depository forall
traded Russian assets opened the market to
international participants through Euroclear
and Clearstream. Now we turn to page four.

As you probably know we migrated fully to the
new T+2 settlementcycle on 2 Septemberfor
all equitieslisted on Moscow Exchange. We are
happy to announce that the transition is now
complete and has definitely had a positive
effecton trading volumes. Average trading
volumes for Septemberto January were 18%
higherthan the average volumes prior to the
transition, and the growth trends continuedin
the first quarter of this year.

A concern that we heard from investors was
that, followingthe transitionto T+2, the
Exchange may face an outflow of client funds.
I’m more than pleased to say that thisdid not
happen.
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As you can see on the bottom chart of the slide,
we enjoyed a continuedinflow of client funds
over the fourth quarter and in the beginning of
2014. Though we faced some outflows from the
securities market, this was more than offset by
additional collateral posted on the FX market.

Slide five. On post-trade services, 2013 was a
landmark for the Exchange. The National
Clearing Centre, created as a well-capitalized
central counterparty for all the Exchange’s
markets, obtained qualified central
counterparty status from the Central Bank of
Russia and was assigned a BBB financial
stability rating by Fitch.

The NSD was fully established as the central
securities depositoryinRussia, and as a result
assets on deposit grew 59% year-on-year. The
depositoryintroduced a numberof new
servicesincludinga repository and collateral
management system. Thomas Murray, an
international rating agency focusingon
custodians, assigned the NSD an AA-rating,
which translatesinto very low overall risk.

Slide six. Following the merger of RTS and
MICEX in 2011 we set the goal of optimizingthe
group structure and disposing of non-core
assets to increase the efficiency of our capital
usage and realize potential cost savings. In
November 2013 the Supervisory Board
approved the sale of MICEX-IT, a platform for
online governmentand municipal
procurement. The deal was completedin
January 2014 for RUB 440 million.

Alsoin Decemberlast year the Supervisory
Board approved the sale of the Exchange’s
stake in Settlement Depositary Company. The
deal was completed at the end of January 2014
bringingin a total of RUB 594 million.



NAMEX, the National Mercantile Exchange, was
consolidated with the acquisition of a minority
stake, bringing total ownershipto 59%. We
anticipate merger of the Settlement Chamber
and Clearing Centre for RTS with the National
Clearing Centre. These completed sales of non-
core assets allowed us to receive some extra
cash, which we believe might be returnedto
our shareholders.

The Management Board will recommendto the
Supervisory Board to consider paying out a
substantial part of these proceeds, which
amount to roughly RUB 1 billion, asdividendsin
additionto the 40% of IFRS net income whichis
stated in our dividend policy forthe year.

Now letus turn to slide seven, with an
overview of our financial performance.

Revenuesinthe fourth quarterincreased 16%
year-on-yearto RUB 6.5 billion, opex grew 3%
year-on-yearto RUB 2.9 billion, inline with
expectations, and net profit was up 60% year-
on-yearto RUB 2.9 billion. Asa resultin 2013
EPS grew by 36% year-on-yearto RUB 5.23
while the EBITDA margin was about 67%.

Slide eight. Strong operatingincome growth
was largely due to higherfeesand
commissions, which contributed to 52% of
revenues. Fee and commissionincome
remained well diversified, with the largest
share of income generated by the Money
Market, 20%, followed by FX fees at 19% and
depository services at 18%. These three
segmentstogetherwith the Bond Market or
fixed income market saw the highest year-on-
year growth with 29% for bonds, 26% for the
Money Market, 21% for depository and
settlementservicesand 20% for FX.
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The equities market was the only exception
with negative year-on-yeartrends, although
there are some positive trendsin Q4 which |
will touch upon later. Now | will walk you
through some highlights of each of our
markets.

Slide nine, the equities market. Althoughon a
yearly basis trading volumes remained
subdued, we saw positive performance with
growth of 12% quarter-on-quarter in the fourth
quarter following the transition to T+2. Velocity
remained muted at 37% but feesand
commissions were strong in Q4 and grew 11%
year-on-year. The market share of MOEX versus
London Stock Exchange in dual-listed
companiesgrew from 52% to 63% over the
year, underpinning the important trends and
results from infrastructure upgrades alongside
marketing efforts by Moscow Exchange.

Slide 10, the Fixed Income Market. In 2013
trading volumesin bonds grew by 23%. Fourth
guarter trading volume growth was mainly
driven by primary markets with 67% quarter-
on-quarter growth in new bond placements
thanks to strong corporate bonds of RUB 660
billionand new OFZ placements of RUB 261
billion. Asaresultin Q4 2013 fee and
commissionincome grew by 23% year-on-year.

Slide 11, the Derivatives Market. In 2013 we
enjoyed 7% year-on-year growth of trading
volumesinderivatives. Due to lower market
volatility, fourth-quartertradingvolumes were
weakerand declined 7% year-on-year.
However, auctions trading remained healthy,
growing 61% year-on-year, boosting market
revenues by 17% year-on-year.

Open interest grew over the year and reached
10.5 million contracts, with the average for the



period up 23%. Fees and commissionsas a
resultgrew by 25% year-on-yearin 2013.

Money Market. Repo transaction volumes grew
7% inthe fourth quarter, driven by repo with
the CCP and higher volumes of direct repo with
the Central Bank of Russia. CCP repo retained
healthy demand and continued its rapid
expansion. We expectthis trend to continue
followingthe NCC’s receipt of qualified central
counterparty status.

The product which was launched in February
last year constituted 3% of Money Market
revenuesinthe fourth quarter. The decrease of
leverage inrepo transactions led actually to
lowereffective fees, and as a result money
market fee and commissionincome contracted
7% year-on-yearinthe fourth quarter.

FX Market. FX trading market volumes
increased 33% year-on-yearin 2013 and 38%
year-on-yearinthe fourth quarter. The change
in the product mix, with an increased share of
FX swaps used by market playersto manage
theirliquidity positions along with a reduction
in FX spot trading volumes due to the lower
volatility, as| mentioned, led to 20% year-on-
year growth in fee and commissionincome.

Depository and settlement services, slide 14.
The volume of assets under custody at the NSD
increased 80% year-on-yearin the fourth
guarter, which ledto 59% year-on-year growth
for 2013. This impressive growthisa result of
the NSD becomingthe central securities
depository for the Russian market.

Many of the assets newly transferred from
registrars are kept on long-term safe-keeping
accounts, which means that theyare subject to
somewhat lower fees that then are tradable
securities until the time they start beingtraded.
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Due to this, feesand commissions from the
depository service grew only 21% year-on-year
in 2013, although thisisa very good number ni
ourview.

Here | would like to emphasize that fee and
commission growth accelerated inthe fourth
guarter to 37% year-on-year, thanks mainly to
the collateral managementservices for repo
transactions provided by the NSD. This service
allows customers to substitute collateral at the
year-end life cycle of the deal. We attribute the
bulk of the accelerated fee growth duringthe
guarter, which isRUB 111 million, to this
product. Its share in total feesfor depository
and settlementservices reached an impressive
16% in the fourth quarter.

Other fee and commissionincome declined
22% in the fourth quarter and 10% overallin
2013. However, on a quarterly basis, it grew
22% and due to the stronger listing fees, driven
by new placements and recovery of growth of
information servicesfees.

Investment portfolio, slide 16. The investment
portfolio grew 34% year-on-yearin 2013 and
27% year-on-yearin the fourth quarter to RUB
370 billioninthe fourth quarter, driven mostly
by continuing growth in market participants’ FX
Market balances. Interestincome grew 24%
year-on-year, while the effective yield was
3.3%.

Compared to the third quarter, the effective
yield contracted mainly due to the growing
share of FX-denominated client balances, which
comprised 72% of the total investment
portfoliointhe fourth quarter. Going forward
we intend to retain our conservative
investment policy with liquidity and safety
taking priority. We do not planto take any FX
risks.



Slide 17, costs. I’'m pleased to say that we
managed to keep -costs growth evenlower
than expected. OpEx grew 4.6% year-on-yearin
2013 driven mainly by market-makerfeesand
professional services due to the launch of new
market and products as well as third party
consulting with IT, information and telecom
services.

We managed to retain strict control over
personnel cost, which demonstrated zero
growth, year-on-year, despite 3% growth inthe
headcount. Personnel costs comprised 49% of
total OpEx versus 51% a year ago.

Nextslide. By all measures 2013 was a
remarkable year for Moscow Exchange, and it
was our firstyear with the status of a public
company, which we believe was very
successful. We established stronger corporate
governance procedures, transparent and
frequentinformation disclosure and regular
communications with the investment
community.

Followingthe change in the shareholderbase,
we enjoyed growth in the free-float liquidity of
MOEX shares, which has increased almost four
timessince the IPO with average daily trading
volume of around USD 10 millioninthe fourth
guarter. This stock was included in MSCI Russia
in Novemberand subsequently its weightinthe
index was increased to 0.9%.

Now we are about to increase EPS and the free
float further. As you remembera 4.2% stake of
treasury shares purchased prior to the IPO and
during the stabilization periodis about to the
retired.

This will happened by the end of March
followingthe registration of the new charter
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and amendments, and will leadto a new
shareholderstructure, which you can see on
the right side of the page. This is a pro forma
calculation. The free float is expected to
increase to 43.7%.

On the nextslide we discuss briefly our next
strategic priorities. As | have alluded previously,
Moscow Exchange as a key element of Russia’s
financial market infrastructure isfocused on
opportunitiesacross various markets, and we
have recently made several noteworthy moves.

We also have a clear vision of how to improve
the market infrastructure further. In the coming
years we planto offernew markets and
services, modernize clearingand to see positive
results from Euroclear and Clearstream access
to corporate bonds and equities. Moscow
Exchange will remainthe gateway to the
Russian financial markets with upcoming
privatization of state assetsand corporate IPOs
and SPOs, as well as debt raising, to be
executed through the local infrastructure.

On a regulatorylevel we expect completion of
the corporate governance and listingreforms
which should help protect minority
shareholdersrights and increase the company’s
transparency. On this note | will thank you for
your attentionand | would like to open the call
up to questions.

Operator

Thank you. Dear participants, as a reminder, if
you wish to ask a question, please press *1 on
your telephone and wait for your name to be
announced. If you wish to cancel your request
please pressthe hash key. Once again, itis *1
to ask a question. And your first question



comes from the line Dmitry Trembovolsky of
Goldman Sachs. Please ask your question.

Dmitry Trembovolsky

Hi, guys, hi Evgeny, thanks for good results. Let
me just ask -- are you able to give us any sort of
guidance for 2014, any sort of outlook. | know
you usually do not give guidance on volumes,
but | am sure you can give us your thoughts on
pricing or for costs for 2014. And | will have a
follow-up question.

these products or for these markets going
forward?

EVGENY FETISOV

Thank you for the question, Dmitry. Itis our
policyindeedthat we do not give any guidance
on revenues, since it is very difficultto forecast
trading volumes on the markets. We have set a
goal for cost growth to not to exceed 6% this
year and we will continue to make all effortsto
actually beat our target and to reduce costs
throughout the year. As for pricingwe do not
anticipate any major changes in the pricing
structure.

EVGENY FETISOV

There were no special changes that | can
mention. The only changes | can think of right
now is the changes in VAT taxation which
happened between 2012 and 2013 which might
be affecting the difference that you mentioned.
Otherwise the change in effective yield could
only be attributed to the amount of placements
versus the trading volumes.

Dmitry Trembovolsky

There was no substantial increase quarter-on-
quarter, which looks strange because you have
88 basis points inthird quarter, 75 in the
second and 84 inthe first, but thenyou had 114
in the fourth quarter. So if you do not have this
to hand | am happy for Sergey to come back to
me after the call but that is somethingthat |
need to understand.

Dmitry Trembovolsky

Understood, OK. And related to that | wanted
to ask you -- the revenue yield on your fixed
income business has increased quite
substantiallyinthe fourth quarter. | thought
part of that was related to the primary issuance
but actually in the fourth quarter 2012 you also
had a quite substantial amount of primary
issuances, yet your revenue yield was only 83
basis pointsand it was 114 inthe fourth
guarter. So has anything happenedin particular
and how should we think about the pricingfor
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EVGENY FETISOV
Sure. We will follow up with you on that.
Thanks.

Dmitry Trembovolsky
That isit for me, thank you.

Operator
And your next question comes from the line of
Mikhail Shlemov of UBS. Please go ahead.



Mikhail Shiemov

Yes, good evening, Evgeny, and thank you very
much for the call. A couple of questions. First of
allin terms of direction of the rates on your
interest earningassets, it seems like that the
yield again droppedin the fourth quarter after
the spikein Q3.

What are you are seeingso farin Q1 and what
would be your expectation for the yields forthe
full year giventhe recent moves from the
Central Bank? And the second question would
be any thoughts on your dividend given that
results are quite strong, should we expectitto
be inline with the dividend policy of 40% for
the year or we can expectsomethingabove?
Thank you.

Evgeny, if | may follow-up. If | understand
correctly the 50% dividend payoutis obviously
partly driven by this one off disposal, but
should we basically think about the next year as
a basisfor another 10% increase. So it would be
somethinglike a 60% payout versus the 50% we
should have in the dividend policy.

EVGENY FETISOV

| want to be very clear about this, thisyear our
recommendation will be based on this -1would
say non-planned exceptional sales of non-core
assets. And then nextyear we will needto see,
but there’sa policyin place which says that
50% should be the payout nextyear and this
will be the basis on which we shall work. | guess
itistoo earlyto say right now.

EVGENY FETISOV

Thank you, Mikhail. I'll start with the question
on dividends. As| mentioned during the
presentation, the policyis that we pay 40% of
IFRS netincome. Due to the timingwe have
also divested some non-core assets and have
proceeds of about RUB 1 billion.

The management will be making a
recommendation to the Supervisory Board to
actually increase the payout by a substantial
part of thisamount. So that will bringthe
payout to roughly 50%. But thisis subjectto the
Supervisory Board decisionandthen the AGM
or shareholders’ approval.

Michael Shlemov
Clear, thank you.

Mikhail Shiemov
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EVGENY FETISOV

As for the yields question, we definitely see
how yields onthe market translate in our P&L
and on the interestincome side. Although, as
you rightly mentioned, the overall yield was
lowerdue to the highershares of FX balances in
the client portfolio.

But the effect of the higherinterestratesis
twofold. First, we are getting high intereston
ruble balances that we will getfrom clients.
And secondly, we see high trading volumes on
the Money Market.




Mikhail Shilemov

Evgeny, if you can quantify the size of the
increase of the yields which you have seenin
the first months of the year, what it would be
versus Q4?

EVGENY FETISOV
| am not ready to do this right now, Mikhail.

realistically, actually, ICSDs will likely only start
operationsfrom the start of 2015. I’'m just
wonderingwhetheryou can shed any light on
this and explain why there would potentially be
a delayfrom 1 July to the start of 2015? Thank
you.

Mikhail Shiemov
OK, if Sergey can come back on this it would be
really appreciated.

EVGENY FETISOV
Yes, we will check and get back to you.

Mikhail Shiemov
Thank you.

EVGENY FETISOV

Thank you for the question, Andrew. The way
we see that and the information that we have is
that access for Euroclear and Clearstreamto
the equities market will be open 1 July this
year. There may be some technical issues
related to electronicvoting and dividends
distribution that needto be addressed on the
Euroclear and Clearstreamsside.

So it really depends on them and how much
time it will take them and | guess the NSD to set
up this technical connection. But from the
regulatory standpointit should be 1 July this
year.

Operator

Your next question comes from the line of
Andrew Keeley of Sberbank. Please ask your
question.

ANDREW KEELEY

OK. Do you have any sense of how long that
process is likely to take? Would you say that
Mr. Shvetsov’sview s fairly accurate?

ANDREW KEELEY

Good afternoon, thanks for the call, guys. My
guestions are on Euroclearability and
Clearstream access for equities, which |
understand isdue to be ready from 1 July.
There were comments fairly recently by Sergey
Shvetsov of the Central Bank sayingthat
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EVGENY FETISOV

| do not thinkit would be right for me to
comment on his views. He has a broader view
than | do personally, butif youlook at the
timing for corporate bonds, it took Euroclear
and Clearstream about a month or a month and
a halfto start processing corporate fixed
income after they were allowed to.
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So, | think there could be some changes to the
timingit may take them on equityside. | guess
equities could be somewhat more difficult, soit
may take them longer.

ANDREW KEELEY
OK, all right, thanks very much. Thank you.

Operator
Your next question comes from the line of Anil
Sharma of Morgan Stanley. Please go ahead.

Anil Sharma

Hello, thanks for the call, guys, just a quick
couple of questions. The firstone was in terms
of the macro. | appreciateit’s a pretty fluid
situation and there’sa lot of uncertainty but |
just wantedto try to understand, if | think
about your investment portfolioand your client
funds, what sort of proportion of that would
you say is international kind of clients that may
at some point come under financial sanctionsiif
we get to that point. This was question number
one.

And thennumber two is, giventheincrease in
the interestrates we have seenl just
wondered, how should we think about the
return you are getting on the investment
portfolio? Should we be thinking about that
increase in rates coming through straight away
or isthat a three-month time lag, or how
should we think about that? Thank you.

Thanks, Anil. Starting with the first question, we
unfortunately do not see the origins of the
points which are placed with us, so we see
them by the markets and by the currency. So
thisisa splitthat we get and we can see the
brokers or the banks that bringthis -- not the
end clients. So unfortunately we cannot shed
more light on that.

As for the effects of the interestrates, we have
a fairly short-term portfolio. So | would expect
these resultsto show up in Q2. There will be
some negative regulation of the existing
portfolio of corporate bonds due to the change
in the interestrate but we will see offsetting
resultsin the other part of the ruble portfolio,
which will bring us more interestincome.
Overall I think we will get more interestincome
at the end of the year.

Anil Sharma

Got you, OK, thank you, that’s helpful. Andjust
one follow-up forme —presumably volumes as
you said inyour prepared remarks have been
quite robust. That makes sense giventhe
volatility, butdo you feel like it’s a temporary
spike, while people adjust their positioning?
What's the risk for the next three to six
months? Could you have pretty subdued period
of trading because peoplejust siton their
hands.?

EVGENY FETISOV
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EVGENY FETISOV

Yes, | would love to be able to answer the
guestion, Anil, but we do not have a crystal ball.
Again, this is a policy we do not give forecasts
on trading volumes, since we cannot.
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Anil Sharma
OK, cool, thanks.

Operator

There are no further questions at this time. As a
reminder, itis *1 to ask a question or make a
comment. We’ve got another question from
the line of Maria Semikhatova of Citibank.
Please ask your question.

Maria Semikhatova

OK, sure. My other question would be related
to the currency composition of clientfunds. |
believe there was an article discussing potential
commission on the derivatives market of
collateral and foreign currency. Maybe you
could comment on whenyou plan to introduce
this commission? Do you plan similarfeeson
other markets? And maybe an assessment of
potential impact on your revenues?

Maria Semikhatova

Hello, thank you for the presentation, a couple
of questions from me. First of all, you provide
the breakdown of clientfunds by currency on
slide 16. Can you give us the same breakdown
as of 1 March?

EVGENY FETISOV
Maria, we can follow-up with that later, we do
not have this information handy right now.

Maria Semikhatova

But | would assume that the share of FX
dominated funds has increased since the end of
last year?

EVGENY FETISOV

Thank you for the question. We are looking at
the ways to handle non-ruble collateral and to
generate revenues from that. For us theideais
to be able to implementitthisyear. | cannot
comment on the other markets yet. We are
trying to come up with a comprehensive
proposal for all the markets so it is consistent
for our clientsand they understand how it
works.

If | were to make my bestguess on the timingl
wouldsay it’s this year although it it might take
time to syncit betweenthe markets. And
coming back to your questionon the client
balances, it looks like the FX part isabout 70%
right now.

EVGENY FETISOV
| cannot comment right now, we needto look
at the numbers. Let us get back to you on that.

Maria Semikhatova

| see, thank you. The size | think the article
quoted the amount of 0.5% of the balances. Is
that the amount that you are currently
considering?
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EVGENY FETISOV
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As far as I’'m aware, there is no decision that
has beentaken yet and | wouldn’tbe
commentingon the size of this commission. So,
I’m not sure about the source of that.

Maria Semikhatova
OK, understood, thank you.

Operator
Thank you, dear participants, as a reminder, it
is *1 to ask a question or make a comment.

There are no further questions at this time.
Please continue.

SERGEY KLINKOV

OK, so if we have no further questions, at this
point we may complete the call. Thanks,
everyone, for participation. Hopefully, we
covered all the questions that you have. We will
follow up on the questions that we promised
to follow up on. Thanks for participation again.
Goodbye.
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