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Russian capital market has significant potential

Large economy (#8 globally)... ...with low government leverage...

Nominal GDP (2013E, USD trin) Sovereign debt! as % of GDP (2013E)
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Source: Nominal GDP, Sovereign debt as % of GDP, Currentaccount as % of GDP — IMF; Budget balance — Economist Intelligence U nit
MOSCOW 1 Total gross debt (both local and foreign currency ) ow ed by government to domestic residents, foreign nationals and multilateral institutions such as the IMF,
EXCHANGE expressed as a percentage of GDP

2 Central government receipts minus central government outlays, as a percentage of GDP



Relative underpenetration leaves growth opportunities on all
markets

Equity market capitalisation to GDP!

Corporate debt to GDP
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Interest rate derivatives open position to GDP Comments

(2013E) ® Russian capital and derivatives markets has

170 significant upside potential both on supply and
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Brazil Russia China India

I Developed markets

Source: SCIB, Moscow Exchange, BIS, Rosstat

demand points of view:

" Relatively low share of equity and debt market

capitalisation to GDP

" Potential in growth in interest rate derivatives
due to market development and the CBR policy

Emerging markets

1 - Market capitalisation for the USA is the sum of NASDAQ and NYSEmarket capitalisations, for China— the sum of Shanghai and Shenzhen market
capitalisations, for India — BSE market capitalisation, for Brazil - BM&FBovespa market capitalisation, for Russia — Moscow Exchange market capitalisation,

for France — N'YSE Euronext Europe market capitalisation, for UK—LSE market capitalisation (including Borsa Italiana market capitalisation)



Moscow Exchange is the major exchange in Russia and a
leading exchange globally

One of the largest in fixed income (Jan— Dec 2013)1

Top 8 in derivatives (Jan — Dec 2013) — FIA ranking

Contracts
traded (min)

Trading vol. Incl.

Rank Exchange Country (USD bin) REPOs

Rank Exchange Country

1 BME Spanish Exchanges Spain 8499 1 CME Group USA 3161
2 ICEincl NYSE Euronext®  USA 2 808
3 LSE UK 3953 x 3 EUREX Germany 2191
4 NASDAQ OMX USA (Europe) 2537 Vv 4 NSE India 2136
5 Johannesburg SE South Africa 2123V 5 BM&FBOVESPA Brazil 1 604
6 Korea Exchange Korea 1208 X 6 CBOE Holdings USA 1188
7 Colombia SE Colombia 936 X 7 NASDAQ OMX3 USA 1143
8  OsloBars Norway 675 v
9 Borsa Istanbul Turkey 521V 9 Korea Exchange Korea 821
10 Tel Aviv SE Israel 282 10 Multi Commodity Exchange India 794

Top 19 in equities (Jan — Dec 2013)2

Top 12 public exchanges by market capitalization>

Rank Exchange Country (lrsll()t I(a:lanl; seculri';tti:ds Trading vol. Sl Rank Exchange Country
1 NYSE Euronext? USA 21534 3433 1532 1  CME USA 23.5
2 NASDAQ OMX3 USA 7354 3392 10211 2 HKE Hong Kong 22.1
3 Japan Exchange* Japan 4 543 3419 6305 3  ICE-NYSE USA 21.9
4 London SE Group UK 4 429 2736 2233 4 Deutsche Borse Germany 14.6
5 Hong Kong Exchanges Hong Kong 3101 1643 1323 O BM&FBovespa Brazil 9.9
6 Shanghai SE China 2 497 953 3731 6 LSE Group UK 9.0
7 TMX Group Canada 2114 3 886 1371 7 Dubai Financial Dubai 8.6
8 Deutsche Borse Germany 1936 720 1335 8 ASX Australia 6.4
9 SIX Swiss Exchange  Switzerland 1541 272 677 9 Japan Exchange Japan 6.4
10 Shenzhen SE China 1452 1536 389 10 NASDAQ OMX USA 6.3
.11 SGX Singapore 6.0
12 Moscow Exchange __Russia a.
Source: Moscow Exchange, WFE, Bloomberg, FIA
m MOSCOW 1 Due to different methodologiesapplied, data on fixed income trading may not be directly comparable among exchanges
EXCHANGE 2 Top equity trading exchanges are ranked by market capitalisation of public companies traded on the exchange 5
3 Includes both US and European market v olumes and capitalization for equities market; both US and European market volumes for deriv atives market

4 Includes both Tokyoand Osaka exchanges trading volumes, capitalization reflects Tokyo exchange only
5 Market capitalization of public exchanges based on Bloomberg data as of June 10, 2014



Highly diversified product offering...

= Listing
\ = L ocal and foreign shares, DRs”¢*(Rusal, /
\ QIW], Lenta) /
\\ = International ETFs”¢* (on Gold, US /
\ Treasury Bils, Russian corporate /
\\Eurobonds and on various MSCI indices)//

\

= Sovereign bonds
= Municipal bonds
= Corporate bonds
= ABS, MBS

= Eurobonds (issued by
Ministry of Finance with
different maturties)

= Indexes
= FX

= Local and foreign”e* single stocks
= Commodities

= Interest rates”ew

= Swap instruments (various
tenorson USD, EUR, CNY
currencies)

= Spot instruments (USD, EUR,
CNY7ewand CIS currencies”e")

= Credit & deposit operations

= REPO with CCPr7ew

= REPO with the CBR with Collateral
Management System”ew

= Inter-dealer REPO

/
// = Spot and swap precious metals”* \\
/ (Gold, Siver) \
MOSCOW ,/ " Grain market”e(Futureson wheat,
EXCHANGE rice and rice cereal) \ 6



...coupled with strong post-trade infrastructure
Post-Trade Excellence: CCP and CSD

National Clearing Centre (NCC) CCP cleared value based on
own funds (capital)! ADTV (Jan — Jul 2014) Comments

RUB bin 31.0 RUB bin

28.8 Welcapitalized NCC (Fitch
athg Eb) asCEp foral
13.2

asset classes
REPO with CCP

Bank of Russia qualified CCP

: : status
Fixed income 40.7
. 0023 " Cer.ltral_lzed clearing of OTC
1Jan 2012 1Jan 2013 1 Jan 2014 1 Aug 2014 OTC derivatives 0.004 derivatives

National Settlement Depository?

(NSD) capital Assets in deposit3 Comments
o RUB bin RUB bin » Safekeeping and settlement
- E 21766 22476 services
> 8.2
w E /.3 = Colateral management
] . .
= G s 2R services for REPO transactions
- O
I: & = Repository for OTC trades
Ll . .
7)) Q » Links to ICSDs for Russian
. . : : . : : bonds and equities
1Jan 2012 1 Jan 2013 1 Jan 2014 1 Aug 2014 31 Dec 31 Dec 31 Dec 31 Jul .
° 2011 2012 2013 2014 » AA- rating by Thomas Murray*
MOSCOW Source: Moscow Exchange operational information
EXCHANGE 1 Figures in accordance w ith Russian Accounting Standards as reportedto and disclosed by the CBR on a monthly basis 7
Russian C entral Securities Depository

2
3 Assets in deposits based on Company’ operational data
4 Thomas Murray — leading global agency for depository services



Diversified customer base driven by domestic investors

FX market
RUB trin

Money

market?!
RUB trin

Equities
market
RUB trin

Derivatives

market
min contracts

Fixed
Income

market
RUB trin

MOSCOW
EXCHANGE

Trading volume

Volumes breakdown by investor
typesin 1H2014

53.8
27.5 I

1Q2013 1Q2014

57.8
38.8 I

1Q2013 1Q2014

2.7
2.0 I

1Q2013 1Q2014

340
263 I

1Q2013 1Q2014

3.9
I 2.7

1Q2013 1Q2014

" 2013 M 2014

152186 11167 13917.5 14.720:2

April May June July

19.423-2 19.319.3 19.8 17,9 23:62238

April May June July

0810 4708 (708 708

April May June July

128107 1034y 12%g5 95 99

April May June July
1.6 1.5
.0.8 1.0 9.7 .0.8 .1'2 0.9
April May June July

Markets are sorted by their share in fee&commission income
1 trading v olumeincluding REPO with CMS in NSD. Investor structure based on on-exchange trading volumes only

10% 1%

0,
139 170 3%

83%
I Russian funds
6% Russian corporates

"11% I Russian banks

45% and brokers
4%

3%

prop. trading
I Russian retail

investors
1% Foreign investors
‘ 17%
- ‘
40%
19% 10%
30/0 ‘\ ' ' 130/0

55%



Strong non-transactional revenue based on post-trade
services and diversified fee and commission income

Meaningful non-transactional income...

...and diversified F&C income...

1H2014

Other
operating
income
3%, Fees &
commissions
ex.
Depository &
settlement
39%
Non-
transactional
revenue?

59%

Operating income structure

Comments

1H2014 1H2014
Fixed 1
Information jncome Ozt(r;/er Equities Bo(r:ds
services & sale 7o, 0 FX Derivatives 2% 2%
of software 22% 11% AN
7% T Z
Derivatives
11% 4?;
0
. Depositary &
qu;nes Settlement MM
° 210/0 400/0

MM
18%

Fee & commissions structure Trading volumes structure

= Thanks to the established post-trade infrastructure Moscow Exchange has ~59% of non-transactional
revenue, mainly in form of interest income, as well as depository services, IT services and sale of software

and technologies

» Fee & commission income is welkdiversified with the largest contribution of 22% by FX market, followed
by Depositary & Settlement services (21%), Money market (18%) and Equities (13%)

...generated on all main markets

MOSCOW Source: Moscow Exchange operational data and IFRS financial statement

m Includes other income related to securities market
2

1
EXCHANGE Includes interest and other finance income, settlement and depository services, sale of software and technologies and IT services 9



Moscow Exchange has a proven and cycle-protected business
model

Operating income!

RUB bin

= MICEX Index, % CAGR of ~23% in 2006-2013
200% -

180% -
160% -
140% -

S 120% -
o
o 100%
S 80% -
3
8 60% -
&  40% -

20% -

0% -

2006 2007 2008 2009 2010 2011 2012 2013 | 1H2014

Key highlights Fee & commission income evolution?

2011 — merger of MICEX with RTS

u Equitis+Bc\nds2 Derivatives * FX& MM ™ Depositary & settlement Other®

7%

10% 8%

2012 — Central Securities Depository launch “ -

2013 — migration to T+2

26% 40% ]‘ FX:22%
2013-2014 — Euroclear and Clearstream

settlement services for Russian sovereign,

8%
MM: 18%

11%
it F Listings: 2%
corporate bonds and equities Listings: 2%

Equities: 13%

2011 2012 2013 1H2014
MOSCOW _ _
EXCHANGE A ccording to Moscow Exchange IFRS financial statement

1 RTS data is consolidated from June 29, 2011 10
2 Include other income related to securities marketin 2011-1H2014
3 Include income from Informationservices & sale of software and other fee&commission incomein 2011-1H2014



SPO of the CBR stake in MOEX highlights

July 2014

m MOSCOW

EXCHANGE
The bookbuilding period
The Seller
The transaction form
Issuer
Security
Trading venue
Demand
Price
Discount vs market
Lock-up period
Global coordinators
Global bookrunners

Distribution by geography

Secondary public offering (SPO) of the CBR share in MOEX in form of ABB?

Deal amount: RUB 16 bIn (USD 469 min)

Distribu

The book has been opened: July 1st at 7pm
The book has been closed: July 2nd before trading hours

The Central Bank of Russia

100% secondary offering in form of ABB!
0JSC «Moscow Exchange MICEX-RTS»
Ordinary shares

Moscow Exchange

The book was multiple times oversubscribed
60 RUB per share

7.8% (Last day close price RUB 65.05)

180 days

J.P. Morgan, Goldman Sachs, Sberbank CIB, VTB Capital
Citi and Gazprombank

tion by investors Highlights

Scand.

Cont. Europe

Oth
6.4% o

0.6%

countries
7.0%

Russia

Asia 9.6% 34.6%

MOSCOW
EXCHANGE

Sovereign

funds
43.1%

1 ABB- accelerated bookbuilding

Brokers = The largest Russian SPO since spring 2013
03%  Hedge-
| {3"5‘3/5 = The first public equity offering of local
' . (o]

shares only in 2014, which was priced with
lower than average discount despite the
material deal size (63x 3-month ADTV)

Long only
funds
37.2%

= The book was multiple times oversubscribed
and dominated by high-quality sovereign
wealth funds and long only funds

11


http://rts.micex.ru/en/

One of the highest free-floats among Russian issuers

Growing ADTV of MOEX shares?
RUB min

| CBR 11.7%
. share sale

MOEX MSCI |
-zZ,  inclusion |

—{@— Rank among the most liquid

I Averagedaily r
shares listed on MOEX? '

trading volume

25

20

24

Feb-13 Mar-13 Apr-13May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 Jan-14 Feb-14 Mar-14 Apr-14May-14 Jun-14 Jul-14

Dispersed ownership with no controlling shareholder...

...and one of the highest free-floats in Russia®

as of May 12, 2014, including shareholders’ regulatory disclosure
following the CBR SPO

MOSCOW
EXCHANGE

Free float
55,7%

uhWNH

CBR
11,7%

Sberbank

10,0%

CIC
5,6%
MICEX- 4
Finance
2,6%

VEB
8,4%

EBRD
6,1%

Trading volume in main trading mode (TO, T+2)
Ordinary and preferredshares

Lukoil

MOEX

Magnit

MTS
Sberbank
Gazprom

VTB

AFK Systema
Rushydro
Tatneft
Norilsky Nickel
Rostelecom
Novatek
Surgutneftegaz
Alrosa
Uralkaly
Severstal
Phosagro
E.ON Russia
Megafon

57%
56%
54%

12

5.0% of shares held by the CBR as a result of repo transactions are included in the free-float

100% ow nedsubsidiary of the Mascow Exchange
Top 20 companies by market capitalisation from MICEX Index



On the right track: changes of the regulatory framework

= The CBR letter No 06-52/2463 “On the

\ Corporate Governance Code” dated /
= The law on Central Securities \ 10.04.2014: // = Changes in the "Tax Code":
H - \ . .
OD;'ICZ’SZIS?EY (CSD) N414-FZ dated \ = Established new corporate / = Created tax incentives for
= Reduced stakeholders risks and AN governance standards linked with ,” individual investors:
removed the key barrier for AN the new listing law A concept of individual

trading in Russian local shares

investment accounts with
= Amendments to the law “On Clearing favorable tax conditions
and clearing activities” N 7-FZ dated CORPORATE Tax exemptions for securities
07.02.2011:

GOVERNANCE

held more than 3 years
= Allowed to create united CCP for
all MOEX markets
= Changes in the "Tax Code™:

= Removed barriers for
Euroclear n Clearstream
operations with securities

= Changes in the law “On securities
market":

= Simplified securities issuance

= Shaped regulation on general meeting

of bondholders

= Improved regulation on securitization
of financial assets

= The FSFM Order No 13-62/pz-n“On
the admission of securities to
organized trading” dated
30.07.2013:

= Established a new listing structure
= Specified new listing criteria for

issuers linked to a new Corporate
Governance Code

\
,/ = Amendments to the FSFM Order ~ \

/" No13-63/pz-n dated 30.07.2013): AN
// = Eased criteria for foreign ETFs to be \\
admitted to trading on the exchange \
MOSCOW 9 g
EXCHANGE

13



Key growth areas for 2014 and beyond

BT BTN T

= International demand increase on
the back of ICSD access and DMA
offering by international banks

= Domestic demand increase driven
by tax and regulatory reforms

= New listings (IPOs/SPOs)
= Repatriation of liquidity

» Listings volumes growth as
aternative to bank lending

= ICSD access to corporate bonds

= New products: ETFs, ABSs, MBSs
and CDOs

» Further simplification of bonds
issuance procedures

= Attraction of international
investors to the market

»= Development of options and
interest rate derivatives

» OTC derivatives clearing and
product standardisation

» Cross-margining with spot market

“ Money Market Depository and settlement

= Attraction of international
investors to the market

= QOrganic growth due to increase in
volatiity following switch of the
CBR from FX corridor targeting to
inflation targeting

= Unified collateral and clearing pool
with derivatives market

MOSCOW
EXCHANGE

» On-exchange REPO with CBR with
collateral management by NSD

= REPO with pool of securities and
REPO with collateral management
system

» Expansion of collateral base
(eurobonds and Russian DRs)

* Tri-party and collateral
management services

» Trading data reposttory services
development

» Launch of the corporate
information and price information
centre

14



1 Well-positioned attractive investment opportunity
m Successful track record of changes

3 Strong operating and financial results
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MOEX has delivered on strategic goals announced at IPO

Target

Delivery stage

Upgrade infrastructure to

international standards

— Deliver T+2 settlement

- Establish fully
functioning CSD

<

T+2 launched in March 2013 and implemented fully in September 2013 in equity market

v Launch of the CSD in November 2012 removed the key barrier for trading in Russian local shares

for foreign investors:

- Direct and simplified settlement

- Lower costs

—  Direct participation in corporate actions

- Establish integrated v National Clearing Centre (NCC) is the CCP for all MOEX markets; NCC has been additionally
CCP function capitalized with RUB 9 bln in 2013, equity capital reached RUB 31.0 bln (as of August 1, 2014)
Opening up of MOEX to v Euroclear and Clearstream offer settlement services for Russian sovereign and corporate bonds;
international investors Clearstream offers settlement services for Russian equities, Euroclear is expected to follow
v Six global banks (Citigroup, Credit Suisse, Merrill Lynch, Morgan Stanley, UBS and Deutsche
Bank?) offer Direct Market Access (DMA) to securities trading on MOEX
Attract liquidity to v Re-attracted listings to MOEX
securities platform of v Modernisation to international standards of listing rules and disclosure requirements
MOEX v Continued incentives to increase local demand and supply (tax incentives for retail investors,
privatisation plans)
v Development of new products (foreign stocks and DRs, ETFs, ABS, CDO, MBS and others)
Adapt world-class v 5 independent non-executive directors out of 15
governance standards v New hires with vast international experience
v Following the CBR SPO, the free float exceeded 50%. No controlling shareholder
v Treasury shares were cancelled in March 2014
v Established world-dass level of investor interaction with regular roadshows, conferences and

Establish regular investor

interaction

investor meetings

MOSCOwW
EXCHANGE

1

Deutsche Bank started to offer DMAin early 2014

16



Trading volumes growth driven by upgrades to MOEX

infrastructure
MOEX vs LSE ADTV growth1 ADTV on equities market? in 2013-2014
ADTV in 2Q2014 vs 2Q2013 RUB bin
21% ’—.—4.+ 189%
41.3

35.7

4% 30.3
Moscow Exchange LSE
Following transition to T+2, trading volumes growth on Jan-Aug 13 Sep-Dec-13 Jan-Jul 14
Moscow Exchange exceeded the growth of DRs traded on
LSE by almost 5 times in 2Q2014 T+2

Average daily client balances
RUB bin

0 other markets EM Securities market 706 709

573
494

304 309 327 315 343 340

355
M 117 | 103 119 108 108 o0 M 104 NN 117 El EJ

Jan-Aug 13  Sep-13 Oct-13 Nov-13 Dec-13 Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14

107

T+2
MOSCOW Source: Moscow Exchange operational data
EXCHANGE 1 Trading v olumes in Moscow Exchange main trading modev s LSE international order book (IOB), calculated for 32 dual-listed companies 17
2 Daily averagesecondary trading volume in EOB on Main market (T0,T+2), including negotiated deals with CCP
3 Av eragedaily trading volumes in September-December 2013 v s January-August 2013
4 Av eragedaily trading volumes in January-July 2014 vs September-December 2013



Highest dividend yield among global exchanges
TOP 10 public exchanges by revenue in 2013

Revenue 2013!

Nasdaq OMX

CME

Deutsche Boerse

ICE

LSE

HKEXx

BM&FBovespa

Japan Exchange

ASX

Moscow
Exchange

MOSCOwW
EXCHANGE

USD min

1674
1377
1048
990
867

805

3211

2936

2543

EBITDA margin 2013

ASX

HKEXx

BM&FBovespa

CME

Moscow
Exchange

ICE

LSE

Japan Exchange

Deutsche Boerse

Nasdaq OMX

%

27,6

41,5

78,6

71,4

68,2

67,4

66,7

58,8

Source: Bloomberg as of 1 September 2014, ICE including N YSE after the merger

1. From historical Financial Statements for the stated period converted to USD using average exchange rate for the period

Dividend yield 2015E

Moscow
Exchange

ASX

CME

BM&FBovespa

Deutsche Boerse

HKEx

Japan Exchange

LSE

ICE

Nasdaq OMX

%

5.2

5,0

4,2

4,1

2,9

2,1

1,7

1,4

1,4

18



Investment highlights

MOSCOW
EXCHANGE

MOEX operates in #8 largest economy globally and covers Russia’s
largest public trading markets

Leading market position in a global context

Unique business model, offering trading of a wide range of assets
together with well-established centralized post-trade infrastructure

High transparency and corporate governance standards

Successful track record of infrastructural reforms and improving
regulatory framework

Strong financial performance

Attractive dividend policy



1 Well-positioned attractive investment opportunity
2 Successful track record of changes

m Strong operating and financial results

MOSCOW
EXCHANGE
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Financial results: operating income and net profit growth

Operating income

Net profit
RUB bin I Interest and other finance income RUB bin
Il Fee&commission and other income
a3 (+13%
11.8

E
£

6.6 {
5.9
6.3 6.3 6.5 6.5 6.8

3.3 3.5
29 29 32
=0, [ 56% 9% 0% o
3 -

1H2013 1H2014 2Q2013  3Q2013  4Q2013  1Q2014 2Q2014 1H2013 1H2014 2Q2013  3Q2013  4Q2013  1Q2014 2Q2014

Operating expenses EPS and key financial ratios

RUB bin
2Q2014 2Q2013 Chg
4.9 (+9%)
4.2 Basic EPS, RUB 1.58 1.49 +6.0%
2.7 2-9 2 6
2.2 . 2.4
EBITDA margin 75.3% 72.1% +320 bp#*
Cost income ratio 35.0% 34.4% +60 bp
1H2013 1H2014 2Q2013 3Q2013 4Q2013 1Q2014  2Q2014

MOSCOW
EXCHANGE _ o 21
Source: Consodlidated Financial Statements



Diversified fee & commission income

Fee & commission income performance Fee & commission income breakdown
RUB min RUB bin
M 2q2013 @
M 2Q2014 7.0
(+6%) C+17%> (+37%> 6.1 I Other fee&commission income
Lo Derivatives market
21%> 674 712 743 735 14% 21% Depositary and settlement services
ﬁ -29%> 637 17% I Foreign exchange market
453 (-23%) 473 ™ 22% Money market
375 335 . I Fixed income market
314 242 19% 18% B Equities market
10% L 7%
12% 13%
Equities Fixed Derivatives =~ Money Foreign Depositary 1H2013 1H2014
market income market market exchange and
market market settlement
services
Comments

® In 2Q2014 fee & commission income remained well-diversified and grew by 7% YoY

® Lower income from fixed income and derivatives markets was more than offset by strong performance in FX
market, depository and settlement services and equities market

MOSCOW Source: Consodlidated Financial Statements
EXCHANGE

O ther fee&commission income mainly includes income from sale of software and technical services and information services, listing and other 22
service fees



o>

& " Equities Market: trading volumes and fee & commission income

Trading volumes! Russian equities trading volume?, MOEX vs LSE

0
RUB trin —&— MICEX Index (average for the period) Yo

I Equities

( \)?X_‘;//o\ ) Velocity
(35%) (44%) (38%) (36%) (37%> (45%> (42%)

1492

1433 1412 1343 1404 1422 1403
0
5.3 /—.ﬁ
4.2 | 2014
2.2 2.1 2.4 2.7 2.5
3 3
j - - . l B Moscow Exchange LSE - order book
1H2013 1H2014 2Q2013 3Q2013  4Q2013  1Q2014 2Q2014
Fee & commission income Comments
RUB min ® Trading volumes growth was largely driven by migration
to T+2, while velocity increased to 42%
905 ® MOEX market share vs LSE started to recover following
729 +21%> low point reached in March due to risk-off environment.
In August the market share bounced back to 59%
375 326 348 452 453

j . . . l ® In 2Q2014 Yandex was listed on MOEX and Qiwi held an
SPO both on MOEX and Nasdaq

1H20131H2014 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

MOSCOW Source: Moscow Exchange operational information and Consolidated Financial Statements, equities and fixed income market fee&commission income for Q2
EXCHANGE

2013 was not reported in IFRS interim statements — management accounts data are used for the purposes of presentation 23
1 Volumeson both primary and secondary markets

2 Moscow Exchangeand London Stock Exchange data for Russian dual-listed companies
3 O nly electronic order book deals



P

‘ Fixed Income Market: remained under pressure

Trading volumest!

Comments

RUB trin I Sovereign bonds
I Corporate, municipal and other bonds
8.0
48% 5.0 4.1
3.4 3.9 1

0,
2 /0 510/0 2-7 2.3

EEES

1H2013 1H2014 2Q2013  3Q2013 4Q2013 1Q2014  2Q2014

Fee & commission income

RUB min

-

438
314 2
l i = i

1H2013 1H2014 2Q2013  3Q2013 4Q2013 1Q2014  2Q2014

MOSCOW
EXCHANGE

Source: Moscow Exchange operational information and Consolidated Financial Statements, equities and fixed income market fee&commission income for

® Fixed income market trading volumes drop both in
corporate and sovereign sectors as a result of higher
interest rates and exchange rate volatilty

® Primary placements were also affected by challenging
market conditions

® Howeverin 2Q2014 primary market volumes were up
62% QoQ, leading by new placements of MinFin,
RZhD, Gazprombank, AHML, VEB and Megafon

® In 2Q2014, 50 corporate and regional issuers placed
66 bonds issues, compared to 24 corporate and
regional issuers with 30 bonds issues in 1Q2014

® Going forward domestic public debt might be better
positioned for growth due to lower accessibilty of
foreign markets and pressure on local banks capital

24

Q22013 was not reported in IFRS interim statements— management accounts data are used for the purposes of presentation

1 Trading volumes on fixed income market include placements



' ‘ Derivatives Market: growth of open interest

< o
- ~

—&— Volatility index

Trading volumes

Open interest

milions of contracts
I Commodities
I Currencies

Equities

I Interest rates I Indices

22
/ 24 24 -
@

618 o, 615
2% 46% 355
. i 3% j2% 269 ., 247 1% 1/0 274 .o,

0,
6% 28% % 2 200 [ MI%
0 o 3%  31%
28% [ 4%

42%

25% I
1H2013 1H2014 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Fee & commission income
RUB min

833

769

473

434

l - = l =
1H2013 1H2014 2Q2013  3Q2013 4Q2013 1Q2014  2Q2014

MOSCOW
EXCHANGE

milions of contracts, daily average

C+24%>
12.9 13.0 12.9
10.1 104 103 113
1H2013 1H2014 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Comments

® High uncertainty and increased market risks led to
“wait-and-see” position of market participants and
moderately lower trading activity

® However, open interest continued to grow, mainly
driven mainly by new institutional clients

® Moscow Exchange included new instruments to market

maker ranking program and launched new VIX index in
2Q2014

25

Source: Moscow Exchange operational information and Consolidated Financial Statements
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‘ Money Market: healthy demand for liquidity

Trading volumes

REPO with CCP trading volumes

RUB trin —e— Mosprime rate, % !
Deposit and credit operations

c89, 8%
o 0
- ﬂ
()

1H2013 1H2014

REPO with CCP

I Inter-dealer repo
Il Repo with the CBR

ﬁﬁ
58 63 61

4%_0% 5% =2% 8% _4% 47

~7%

47
-~ 9%

y 11%

202013 3Q2013  4Q2013  1Q2014

Fee & commission income

2Q2014

RUB min
(+10%)

1,172 1,292

1H2013 1H2014

MOSCOW
EXCHANGE

674 705 654 580

AiEER

712

202013 3Q2013 4Q2013  1Q2014

2Q2014

RUB bin
4,905
3,729
2,355
1,151
w [
2Q2013 3Q2013 4Q2013 1Q2014 2Q2014
Comments

® On-exchange trading volumes contracted mainly due
to the CBR shift to 1-week repo auctions instead of
overnight auctions. Longer maturity resulted in

higher income on transactions despite lower volumes,

since both volumes and maturity are the basis for
fees

® Total volumes of REPO operations (including on-
exchange and REPO through NSD) remained almost
flat YoY

® MOEX continued to expand collateral base for REPO:
a number of depositary receipts, foreign issuers’
shares and eurobonds became eligible for REPO
transactions

Source: Moscow Exchange operational information and Consolidated Financial Statements

1

O v ernight rate, average for the period
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%' @ FXMarket: strong growth of trading volume

>
Trading volumes CNY/RUB trading volumes

RUB trin 4.3 RUB bin
M spot —— Volatiity USD/RUB !

M swap 2.6

e 1 2 B2 407
—
(+55%)
107 @ ¥ 17.3
69 41 4 4 4 33 65 g
= m N
65%

67%
0, ()
2o M 1Q2013  2Q2013  3Q2013  4Q2013  1Q2014  2Q2014

1H2013 1H2014 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

'
W

P

Fee & commission income Comments
RUB min ® In 2Q2014 spot trading volumes remained flat Yoy,
C¥37%) while swap trading volumes grew by 47% due to higher
demand for interest rates instruments and liquidity
1,543 management products
/—H
1,124 ® CNY/RUB currency pair demonstrated solid 10x trading
637 647 641 [2° 743 volume growth

1H2013 1H2014 2Q2013  3Q2013  4Q2013 1Q2014 2Q2014

MOSCOW
EXCHANGE — ) i N
Source: Moscow Exchange operational information and Consolidated Financial Statements
1 Calculated as annualised standard deviation of the USD/RUB exchange rate for the period
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NSD: collateral management services drive F&C growth

Assets in deposit (average for a period) Comments
RUB trin

Other OFZ ® Solid fees and commissions performance was driven by

- Tradable equities Bl Corporateand regional bonds both assets under custody growth and higher number
E;fglffjp?neédaactcg’uen'tgng'term of inventory transactions in the reporting period due to
+29% strong demand for collateral management services
22.2 214 219 226 ® Collateral management system for REPO transactions
- 17.6 9.1 =———39% /= generated ~ RUB 140 min in 2Q2014 (the same as in
15% . —3% 16% 16% 15% 1Q2014)!
A 3% 17%
37% 40% 37% 36%
0% l 6% . . ® In July CBR granted NSD with the status of nationally
21% 17% — 18% 17% 17% 16% important payment system

Bl )

1H2013 1H2014 2Q2013 3Q2013 4Q2013 1Q2014 2Q2014

Fee & commission income

RUB min
(+38%)

1,468

717 734 735

535 . l l

1H2013 1H2014 2Q2013  3Q2013 4Q2013 1Q2014  2Q2014

MOSCOW
EXCHANGE 28

Source: Moscow Exchange operational information and Consolidated Financial Statements
1 according to management accounts data
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‘ Other fee & commission income

¢

Other fee & commission income!

Comments

RUB min
+22%
588
0,
483 1%
19%
41%
35%
46% 43%

1H2013 1H2014

MOSCOwW
EXCHANGE

Listing and other fees related to Securities market

Information services

Il sSale of software and technical services

+47%
321
255 277 266 |
219 19% 28% 13%
it 22% 7% 39% 270
30%
202013  3Q2013  4Q2013  1Q2014  2Q2014

® QOther fee & commission income grew by 47%
YoY mainly driven by higher information services
and sale of software and technical services

® Information services fees were driven by
information audit and extra penalties received by
the exchange from a large corporate customer

B Listing fees were flat despite of lower primary
market activity, due to new tariffs following listing
reform and higher bond placementsin 2Q2014

Source: Consdlidated Financial Statements. Listing and other fees related to Securities market
for Q2 2013 were not reported in IFRS interim statements — management accounts data are used for the purposes of presentation
1 Not including other fee&commission income as presented in financial statements
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Investment Portfolio: stable and sustainable revenue source

Investment portfolio! (average daily volume)

I Moscow Exchange own funds
I Client funds

+99%>
(+71%

576

8% 442

337 358 348 370 A
10% ﬁ 11% 11%

1H2013 1H2014 2Q2013  3Q2013  4Q2013  1Q2014

RUB bin
711

2Q2014

Clients funds by source

Interestincome

Clients funds by currency

RUB bin I Interest and other finance income —#— LIBOR rate, % >

—&— MosPrime rate, % 2 —&— Effective yield, %

6.2 7.6 6.9 8.3

. 6.4 6.3 6.3

1.8

2—9 2.0 33— ¢3.6—33—g 54
0.2 01  «0.1—-0.1—0.1—0.1 0.1
R0
+8%
56 5.8 | — v
3.0 3.1 3.0 2.6 3.2
1H2013 1H2014 2Q2013 3Q2013  4Q2013 1Q2014  2Q2014

Investment portfolio by type of asset

2Q2014

7% !

B FX market
I securities market

1Q2014
Derivatives market

I rRuB ™ usp ™ EUR

MOSCOW
EXCHANGE

/

N

2Q2014

2Q2014

B FX deposits I Deposits in RUB

and curr. accounts

™ curr.accounts
in RUB

RUB securities

FX securities

30

Source: NFEA, Bloomberg, Moscow Exchange operational information and Consolidated Financial Statements
1 Based on average daily investment portfolio according to management accounts

2 Average daily rate for the period



Operating expenses

Operating expenses

Major expense items

RUB min

.
+16%

4,928
4,233

47%
51%

Administrative and other operating expenses
Personnel expenses

+9%

2,912
2,711 < 2,564 5365

46%

2,168

529%

46%  56% 4305

53%
49%
° -

1H2013 1H2014

202013 3Q2013 4Q2013  1Q2014  2Q2014

Headcount as of period end

RUB min

Personnel expenses

Administrative and other operating
expenses, including

Amortisation of intangible assets
Professional services

Market makers fees

Depreciation of property and
equipment
Rent and office maintenance
Taxes other than income tax
Total
Cost income ratio

Comments

2Q 2Q Change
2013 2014 YoY
1,042 1,287 23%
1,125 1,078 -4%
253 263 4%
133 117 -12%
105 62 -41%
135 126 -7%
105 107 2%
191 115 -39%
2,168 2,365 9%
34.4% 35.0% -

-2%

1,685 1,649

MOSCOwW
EXCHANGE

June 2013 June 2014

Source: Moscow Exchange, Consolidated Financial Statements

® Administrative expenses decreased by 4% due to lower
spending on market makers, professional services and

taxes other than income tax

B Staff costs remained the major cost item, up 23% YoY,

driven mainly by a low-base effect as a result of the

introduction of a new methodology for bonus accruals.
Part of bonuses for FY2014 were accrued in 1Q-2Q
2014, while similar expenses for the FY2013 started to
be reflected in financials in the second half of 2013

® Excluding accrued bonuses, personnel expenses

declined 1% YoY
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Moscow Exchange trading volumes in 2013 and 1H2014

Equity market Fixed income market Derivatives market

RUB bin RUB bln B Primary market RUB bln
Il Secondary trading

| (+23%) | |
(-25%) | | |
11.6 | 153 | 50.0 486 |
| | |
125 [17% (-3%)
8.7 | @ | |
| = | | 264
: 4.2 5.3 0 : : . 25!6
| 83% 83% | |
| | |
| | |
| | |
2012 2013 | 1H2013 1H2014 2012 2013 | 1H2013 1H2014 2012 2013 | 1H2013 1H2014
Money market FX market
RUB bin RUB bin _—
@ [ [ B Swap
| |
220.7 | |
| |
178.7 | |
4% |
| |
: 97.3 93.2 :
| | 67%
| B 59%
| |
2012 2013 | 1H2013 1H2014 2012 2013 | 1H2013 1H2014
MOSCOW
EXCHANGE 33

Source: Moscow Exchange



Diversified customer base driven by domestic investors

FX market
RUB trin

Trading volume

Volumes breakdown by investor
types in 1H2014

Money

market!
RUB trin

Equities
market
RUB trin

Derivatives

market
mln contracts

Fixed
Income

market
RUB trin

MOSCOW
EXCHANGE

53.8
27.5 I

1Q2013 1Q2014

57.8
38.8 I

1Q2013 1Q2014

2.7
2.0 I

1Q2013 1Q2014

340
263 I

1Q2013 1Q2014

3.9
I 2.7

1Q2013 1Q2014

" 2013 M 2014

152186 15 116.7 139175 147 20.2

April May June July

19.423-2 19.319.3 19.8 17,9 23:62238

April May June July

0810 708 (708 0708

April May June July

128107 1034y 12%g5 95 99

April May June July
1.6 1.5
.0.8 1.0 9.7 .0.8 .1'2 0.9
April May June July

Markets are sorted by their share in fee&commission income
1 trading v olumeincluding REPO with CMS in NSD. Investor structure based on on-exchange trading volumes only

10% 1%

0,
130 170 3%

83%
I Russian funds
6% Russian corporates

"11% I Russian banks

45% and brokers
4%

3%

prop. trading
I Russian retail

investors
1% Foreign investors
‘ 17%
- ‘
40%
19% 10%
30/0 ‘\ ' ' 130/0

55%
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Liquidity center: placements held exclusively on MOEX prevail

IPO/SPO on Moscow Exchange!

IPO/SPO of Russian companies offshore>

Date
February
2013
) sessov.
July
2014
) April
pHOSAGRS 2013
& May
VIB 13
e June
m PIK GROUP 2013
'\ POLYMETAL June
' 2013
@ BANK August
= SAINT PETERSBURG 2013
October
2013
Bl June
2014
NOMOS October
'!I'.-BANK w2013
. N October
VA 2013
BNEHTA ;gtl’[}”ary
MOSCOW 5
EXCHANGE 3
4
5

RUB 18.6 bin
(USD 607 min)
RUB 14.7 bin
(USD 453 min)
RUB 7.1 bin
(USD 229 min)
RUB 9.2 bin
(USD 286 min)
RUB 10.9 bin
(USD 319 min)
RUB 2.6 bin
(USD 84 min)
RUB 3.1 bin
(USD 96 min)
RUB 34.7 bin
(USD 1.1 bin)
RUB 34.3 bin
(USD 952 min)

il Deal value Industry
type
RUB 15 bin March
SPO
PO sp4a62 min) _ Yandex 5013
Finance April
SPO RUB 16.0 bin -, 2013 SPQO?
(USD 469 min) —
RUB 14.7 bin ;4;1;/3 IPO
2 . .
SPO (USD 453 min) Chemicals
October SpO?
RUB 102.5 bin . QIWI 2013
SPO (usp3.2bin) Finance June <pO?
spo  RUB10.6bin  Real Estate/ 2014
(USD327 min) Property . Jz%rﬁ PO
RUB526 min . . CLUXOFT _
SPO Minin November
(USD 15 min) 9 5013 SPO
RUB 3.02 bin . g ”H:V;i\:%;-rinkoﬁ October
SPO  (UsDg1 miny Finance % T 013 IPO
RUB 9.2 bin ENEHTA  FEDrUary o,
3 (e
SPO® (UsD286 min) _ 2014
RUB 10.9 bin Finance
3 .
SPO* " (USD319 min)
RUB 19.1 bln .
SPO (USD 602 min) Finance
RUB 41.3 bln -
PO (Usp1.3bin) Mining
RUB 34.3 bln .
4
PO*  (USD952 min) Retal
Not including small offerings in Innovation and Investment Market
FosAgro SPO was executed on both Moscow Exchange and LSE
Qiwi SPO wasexecuted on both Moscow Exchange and Nasdaq in O ctober 2013 and June 2014
Lenta IPO was executed on both Moscow Exchangeand LSE
Excluding dual placements marked with footnotes, Yandex SPO w as executed on Nasdaq. Qiwi IPO — on Nasdaq, Luxoft IPO and SPO

—on NYSE, Tinkoff IPO—on LSE

Computers &
Electronics

Chemicals

Finance

Computers &
Electronics

Finance

Retail
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MOEX Management Team successfully transformed and focused
on delivering results

Chairman of the Executive

Board and CEO
Alexander Afanasiev

o

-

("]

(=]

]

o
2 n— m—"T -

"5 Deputy CEO Chief Financial Officer Chief Operating Officer Chief Information Officer

3 Andrey Shemetov Evgeny Fetisov Dmitry Shcheglov Sergei Poliak off

b m Appointed Deputy Chairman of the m Appointed Chief Financial O fficer m In 2013 was appointed Executive Director of ~ m Joined Moscow Exchange in 2013
1] Moscow Exchange Executive Board in (CFO)and confirmed as a memberof O perations at the Moscow Exchange m Previously worked for Morgan

2012 the Executiv e Board of M oscow m Deputy Head of the Project Center for the Stanley, NatWest Securities and

Exchange in February 2013 Integration since A pril 2011 Deutsche Bank

d
E
()
(=)]
()
g f ‘
b Managing Director of Managing Director of Managing Director of Managing Director of
i Securities Market Money Market Derivatives Market Risk and Clearing
o Anna Kuznetsova Igor Marich Roman Sulzhyk Luis Vicente
5 " Joiﬂ%d 51? Nur:e 20&1 akrgtj served = Joined MICEXin 2000 u st\(s'%rﬂ% Beﬁegsggziga;gasazraading = Joined NICC as IfgiefRisk Officerin 2g13 )
asHea w Markets ; f m Previowsly, Ris stems Director and Ris
P | ked for Elbim Bank S Y, y
(/)] Dev elopment " Hfg&%ﬁ%é’?&im& Divl{gior? as Deriv atives trader at J.P. Morgan Management Director in Brazil's BM&F
BO VESPA
MOSCOW

EXCHANGE 36



Moscow Exchange’s new Supervisory Board: 5 independent

directors of 15 directors

-“m

}% Alexey Kudrin Chairman of the Supervisory Board, Sberbank of Russia, Member of the Supervisory Board

g Nicola Jane Beattie Nbxc Ltd, Director/Senior Executive Director

Mikhail Brat Societe Generale Group, Head of Societe Generale Securities Services for Russia and CIS;
n ikha ratanov Rosbank, Head of Depository Department at Rosbank
2 Yuan Wang China Development Bank, Chief Economist

al Anatoly Karachinsky 85 Group, Chairman of the Board

% Rainer Riess Independent Director
n SeandeekRuss/an D/redlnvestmn”__una; D/redor, Me,mer ofmefxecuﬁVEBoard
g. Andrey Golikov Strana Detej, Director for Investments and Commerce
& Valery Goreglyad Bank of Russia, Chief Auditor
-@. Yuriy Denisov NCC, Deputy Chairman of the Supervisory Board
‘ Bella Zlatkis Shberbank, Deputy Chairman of the Management Board
& Sergey Kozlov VTB-24, Senior Vice-president, Deputy Director of Investment Department
& Sergey Lykov Vnesheconombank, Deputy Chairman of the Executive Board
:2_3. Kirill Shershun CentroCrediit, First Deputy Chairman of the Executive Board

& Alexander Afanasiev Moscow Exchange, CEO, Chairman of the Executive Board

MOSCOW nmmmmmmmsssssssssnnnnnns,
EXCHANGE : * Independentdirectors 1
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Superiority of local shares vs. depositary receipts

Shares

= Narrower spreads
= Centre of liquidity: Moscow Exchange
accounts for over 60% of trading volume!

Shares liquidity on
Moscow Exchange

the law on joint stock companies), including:

» Receipt of dividends

= Voting at annual shareholders meeting

= Preemption right for purchasing new shares

= Nomination of a candidate for the Board (for
more than 2% shareholders)

» Adding tems to the agenda of the annual
shareholders meeting (for more than 2%
shareholders)

= Extraordinary shareholders meeting
convocation (for more than 10%
shareholders)

Holders of shares
have full
shareholders’
rights

Quicker dividend
payments for
shares

Standard terms

Only custodian bank tariffs

Starting from July 7, 2014 it is possible to own
shares through Clearstream, Euroclear set up
expected

Costs of ownership
is significantly
higher for
depositary receipts

Not applicable
Issues related to
taxation

MOSCOW

m EXCHANGE Source: depositary bankswebsites
1 Outofthe 36 Russian stocks with dual listing: Moscow Exchange (mainmode) vs. LSE (trading volumes|OB EOB)

Depositary receipts

= Wider spreads
= Lower liquidity for the majority of dual listed Russian
stocks

Full shareholders’ rights (in accordance with| Rights are significantly restricted:

= Receipt of dividends and voting allowance at annual
shareholders meeting through depositary bank

Time of dividend paymentsis 3+ days longer

= Custodian bank rates (in some cases)

Depositary bank rates for issuance services,

maintenance, conversion and dividends payment may

constitute up to 0.5% annual rate of return

= Special tariff upon dividends payment. The variable
part for some depositary programs reaches 14% of
dividends

» Currently the transaction of converting local shares to
depositary receipts and vice versa may be considered
as the sale of securities for taxation purposes (captal
gain tax)
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DR holders pay substantial EXTRA FEES to depositary banks

. . ] Gross DSF and dividend fees
Feesto be paid to depositary bank for some of DR programs of the Russian calculated for Top-3international funds

companies holding DRs of Russian companies*

4734 003 USD
5029 605 USD
3179714 USD

RusHydro BoNY Mellon 0.02 0.004 14% 0,05 . _ .
TGK-1 BoNY Mellon 0.02 0.002 13% 0,05 Cost of cancellations all DR in portfoliosto
local shares for Top-3 funds
VTBBank  BoNY Mellon 0.03 0.009 12% 0,05 5 808 931 USD
o)
TMK BoNY Mellon 0.02 0.01 12% 0,05 5828 632 USD
MMK BoNY Mellon 0.02 0.012 12% 0,05 4376 841 USD
Sberbank BoNY Mellon 0.02 0.02 8% 0,05 _ _
Gazprom BoNY Mellon 0.02° 0.02 7% 0,05 ) D?POSItary service fee an'd
Surgutneftgaz-p  BoNY Mellon 0.02 0.02 6% 0,05 E |\|/C||dend f;ze Zre tolbe p?;d iy DR
RussianGrids  BoNY Mellon  0.02 0.02 5% 0,05 older to the depositary ban
Lukoil BoNY Mellon  0.025 0.02 2% 0,05 while there are no such fees for
NorilskNickel  BoNY Mellon  0.01 0.02 2% 0,05 holders of local shares
Acron Deutsche Bank 0.02 0.015 9% 0,05 » All DRs cancellations operations
Mechel Deutsche Bank 0.02 0.017 8% 0,05 are also charged 0.05 USD per
MTS JP Morgan 0.01 0.03 3% 0,05 DR
Rosneft Ip Morgan 0.03 ] n/a 0,05 * DR dividend income in case of
Phosagro Citi 0.02 0.01 7% 0,05 ) -
non disclosure of beneficial
Average 0.02 0.01 8% 0,05

owners will be taxed at a 30% rate

i 6
(1) Service feesare charged annually, in arbitrary date. Calculated based on number of DR éﬂ c%eor%lfg'ccount on the record date
(2) Dividend feesare charged when dividendsare paid
(3) As % ofdividend amount aftertax

(4) Calculationsbased on Thomson Reutersdata asof June 2014
MOSCOW (5) Dataondepositary service feesforthese companiesare not available. Indicative numbersbased on average level of
EXCHANGE depositary service fee for DR of Russian companiesare used for the purposes of thispresentation.

(6) Federal Lawof02.11.2013 Ne 306-FZ came intoforce January 1, 2014
Source: BNY Mellon, Deutsche Bank, JP Morgan, Citi, Thomson Reuters



Disclaimer

NOTFORRELEASEOR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN ORINTO THEUNITED STATES, AUSTRALIA, CANADA OR JAPAN.

«This presentation has been prepared and issued by Open Joint Stock Company "Maoscow Exchange MICEXRTS" (the “"Company”). U nless 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.Certain industry, market and competitive position data contained in this
document come from official or third party sources believedto be reliable but the Company does not guarantee its accuracy orcompleteness. The Company does not intend to have any duty or
obligation to update or to keep current any information contained in this presentation.

sNeither the presentationnor any copy of it may be taken or transmitted into the U nited Statesof A merica, its territories or possessions, or distributed, directly or indirectly , in the U nited States of
America, its territories or possessions as defined in Regulation S under the US SecuritiesA ct 1933, as amended (the “Securities Act), except to “qualified institutional buyers” as defined in Rule 144A
under the Securities A ct. Any failure to comply with this restriction may constitute a violation of U nited States securitiedaws. 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 U nited States or to conduct apublic offering of any securities in the U nited States.

«This presentation does not constitute an advertisement or a public offer of securities in any jurisdiction. It is not intenad to be publicly distributed in any jurisdiction. This document is only being
made av ailable to interested parties on the basis that: (A ) if they areUK persons, they are persons falling within Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promation)
Order 2005; or (B) they are outside the U nitedKingdom and are eligible under local law to receive this document. Recipientof this document in jurisdictions outside the UK should inform themselves
about and observ e any applicable legal requirements.

This presentation is not a prospectus for purposes of Directive 2003/71/EC (andamendments thereto, including Directive 2010/73/EU, to the extent implemented in any relevant Member State and any
relevant implementing measure in the relevant Member State) (the “Prospectus Directive”). In any EEA Member State that has inplemented the Prospectus Directive, this presentation is only addressed
toand is only directed at qualified inv estors in that Member State within the meaning of the Prospectus Directive.

This presentation is notdirected to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located inany locality , state, country or other jurisdiction w here such
distribution, publication, av ailability or use w ould be contrary to law or regulation or w hich w ould require any registration or licensing within such jirisdiction.

«This document does not constitute or form part of, and should not be construed as, an offer or inv itation for the sale orsubscription of, or a solicitation of any offer to buy orsubscribe for, any
securities, nor shall it or any part of it or the fact of its distribution form thebasis of, or be relied on in connection with, any offer, contract, commitment or inv estment decision, nor does it constitute a
recommendation regarding the securities of the Company.

«The information in this document has not been independently verified. Norepresentationor 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 ofthe Company, or any of its subsidiaries or affiliates or any of suchperson's directors, officers or employees, advisers or other
representatives, accepts any liability w hatsoever (w hether in negligence or otherwise) arising, directly or indirectly, from the use of this document or otherwise arising in connection therewith.

«T his presentation includes forward-looking statements. A Il statements other than statements of historical fact included inthis presentation, including, without limitation, those regarding MOEX financial
position, business strategy, management plans and objectives for future operations are forwardlooking statements. These forward-looking statements involve known and unknown risks, uncertainties
and other factors, w hich may cause ouractual results, performance, achievements or industry results to be materially different from those expressed or implied by these forwardlooking statements.
These forw ard-looking statements are based on numerous assumptions regarding our present and future business strategies and theenvironment in w hich we expect to operate in the future. Important
factors that could cause ouractual results, performance, achievementsor industry results to differ materially from those in the forw ardooking statementsinclude, among other factors:

—perception of market services offered by the Company and its subsidiaries;

—v olatility (a) of the Russian economy and the securities market and (b) sectors with a high level of competition that the C onpany and its subsidiaries operate;

—changes in (a) domestic and international legislation and tax regulation and (b) state policies related to financial marketsand securities markets;

—competition increase from new players on the Russian market;

—the ability to keep pace withrapid changes in science andtechnology environment, including the ability to use advanced features that are popular with the Company'sand its subsidiaries' customers;
—the ability to maintain continuity of the process of introduction of new competitive productsand services, w hile 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.

oF orw ard-looking statements speak only as of the date of this presentation and we expressly disclaim any obligation or undertakng 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 changein ev ents, conditionsor circumstances on w hich these forward-ooking statements are based. Past
performance should not be taken as an indication or guarantee offuture results, and no representation or w arranty, express or implied, is made regarding such future performance.
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