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Depositary 
Receipts:

17%

Local 
Equities:

83%

Accessing Russia

Depositary Receipts

Listed across global stock markets

2 Ways of Investing in Russian Equity Market

Trading Volume Breakdown in 20211

Source: Moscow Exchange, Liquidmetrix

1 - Trading volumes in 2021 in Moscow Exchange main trading mode vs LSE electronic order book (IOB), calculated for 33 dual-listed companies. 

Local Equities

Listed on Moscow Exchange



MOEX.COM 3

Full accessibility for international investor

Modern market infrastructure 

Deeper liquidity and tighter spreads

Full shareholder voting rights

Significantly lower costs of ownership

✓

✓

✓

✓

✓

Key points for choosing local shares on MOEX 
over Depositary Receipts

Trade Locally!

No restrictions on investments in local securities

No approval is required to start investing

No currency restrictions

Both RUB and USD DVP supported by major custodians

Investment in local equities can be done either in RUB or USD

Payments can be proceeded outside of Russia

Investing in Local Equities is Easy

Accessing Russian market has never been easier with 
the up-to-date infrastructure and legislation 

✓

✓

✓

✓

✓

Opening an account for local trading with either a broker or global custodian can take 3-4 weeks.  However this is a one-off 

operation which opens up all the benefits of owning local stock for the whole investment period.

✓



MOEX.COM 4

Execution-Only Access

Accessibility
1.   Opening an account with a Global Custodian who performs the following functions:

• Safekeeping securities and providing settlement services (including pledging and blocking of securities)

• Providing information regarding corporate actions and assisting depositors in exercising their rights

2. Establishing trading lines with Execution Broker:

• Broker sets up trading & risk limits and accept orders accordingly

• Pre-funding in accordance with exchange requirements is provided on the brokerage side and is generally included in execution commission

Timeline It normally takes 3-4 weeks depending on the exact custodian and amount of required documentation

Set Up Global Custodians can either operate through a local custodian or International Central Securities Depository. Trading can be
done either in RUB or USD. Payments will be proceeded outside of Russia

Timeline It usually takes 1-2 weeks to sign the Masters Purchase and Sale Agreement and establish trading limits

Set Up Both local and international banks and brokers provide high and low touch access to the Moscow Exchange. Investor can set up a 
trading line with legal entity outside of Russia. List of available brokers is disclosed on MOEX website

Execution-only scheme implies passing the following steps:

http://fs.moex.com/f/1174/to-post-on-web-site.xlsx
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Prime Brokerage Access

Opening a prime brokerage account is possible with most of the major local and international banks and brokers

Timeline It can take 3-4 weeks in order to finalize the on-boarding process and from several days to weeks to configure required connectivity

Set Up Both local and international banks and brokers provide high and low touch access to the Moscow Exchange. Electronic services providers 
are disclosed on MOEX website

An Investor who has chosen to trade directly on the Moscow Exchange via a Prime Broker can benefit from getting access to the whole range of 

exchange traded products:

• Equities & ETFs

• Fixed Income

• Futures & Options

• FX spot & swap

Prime Broker provides stock lending and funding services

Investors can also benefit from configuring tailor-made settlement and trading options like auto-FX for RUB-traded securities with USD settlement

http://fs.moex.com/f/1174/to-post-on-web-site.xlsx
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Investors willing to have electronic access to the Moscow Exchange have a wide selection of possible connectivity 

solutions

Traders not sensitive to latency

Algorithmic traders and HFTs

Moscow Exchange also offers an opportunity to connect directly from London’s Point of Presences in Equinix LD4 and Interxion and throughout 

Europe using MOEX’s innovative SMA solution.

Connectivity Solutions

Global Vendors
Broker Trading 
System

Order Routing 
Networks

FIX connectivity

Proximity Hosting Co-Location
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Holding Structure

Trading local equities reduce the number of intermediaries involved

That should lead to:

• Removing extra costs for Depositary Receipt program maintenance 

• Reducing risks of DR program being suspended or closed

Investor can use the same infrastructure for settling and safekeeping Local Equities and Depositary Receipts while Local 

Equities remain more transparent

Local Shares vs Depository Receipts
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Dual listed stocks virtual index spread dynamics

▪ Moscow Exchange is the liquidity center for Russian securities with 83% market share in total trading volumes

▪ Aggregated spreads for most liquid dual listed stocks are substantially lower in Moscow implying lower all-in trading costs

Data as of 12 January 2022.

1. MICEX Virtual Index – index calculated based on prices and EOB data of the most liquid Russian dual listed stocks. Data since December 2015 include trading auctions on MOEX. Data for March-April 2018, January-

December 2020, January-August 2021 are based on Bloomberg data for LSE, data for other periods were provided by Liquidmetrix. Data for MOEX includes evening trading session.

2. 2. The value of the spread is quoted in basis points (0.01%). Source: LiquidMetrix.

Spreads measure the bid to offer spread of the best visible orders in the book, the result is based on measurements of the order books every 30 seconds

Bid - ask 
spread 1 
Contract 

(b.p.)

Bid - ask 
spread  50k 

EUR deal 
(b.p.)

Analysis provided by

Average Bid - ask spread 50k EUR deal (b.p.2)
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The extension of trading hours: morning & evening sessions

9

Evening trading session on Equities Market Morning trading session on Equities market

4% 5%
8% 9%
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Jun’20 3Q’20 3Q’214Q’20 1Q’21 4Q’212Q’21

2.9
4.4

10.2

7.8 7.7 7.2

13.0

+350%

Record-high share of retail investors in trading volumes:

o 64% during after-hours vs 41% of the overall Equities Market ADTV

o Every 5th client uses the opportunity to trade during the after-hours on 

the Equities Market

ADTV, RUB bln
Share of evening session in total
trading volumes on Equities Market

Record-high share of retail investors in trading volumes:

o 69% during morning trading session

Plans:

o Add Russian-law ETFs to morning trading session

ADTV on Equities and Derivatives Market – Main trading mode. ADTV on FX Market – Main trading mode & Negotiated trades mode

Plans:

o Increase the number of equities admitted to evening trading

o Morning trading session

6%

ADTV, RUB bln
Share of morning session
in total trading volumes on Equities Market

2021

8.1

Morning session launched on 
6 Dec 2021
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Equity Market highlights 

Secondary trading volumes breakdown by clients 

▪ Potential for repatriation of liquidity

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

▪ Domestic demand increase driven by prospective/announced and completed reforms

▪ New listings including privatization deals

▪ Development of trading in foreign stocks and depositary receipts, ETFs

Key developments and growth drivers

Domestic equity market trading volumes 

RUB trn1

1 Source: Moscow Exchange
2 Source: Moscow Exchange, CBR
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40%

48%

9%
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Russian corporates

Russian funds

Russian retail investors

International investors

Russian banks and brokers prop.trading

More than 720 issuers from key sectors of the economy

Instruments: local and foreign shares, DRs, ETFs and investment funds

▪ >260 market participants

▪ T+2 settlement cycle

▪ Direct market access (DMA) and Sponsored market access (SMA)

▪ Listing and corporate governance reform (new corporate governance code developed together 

with OECD)

▪ Opening and closing auctions

Market cap: USD 853 bln (as of 30 December 2021)

Average daily trading value (ADTV) 2021: USD 1.6 bln
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Order Types

Moscow Exchange supports the following order types: 

Order type
Time in Force

DAY IOC FOK CA

MKT -

LMT

Iceberg - - -

DAY Day: Deleted at the end of the day on which it was entered

IOC Immediate or Cancel: Executed on entry and any remaining unexecuted volume deleted

FOK
Fill or Kill: Executed in full on entry or immediately expired Injected at start of Opening Auction with any remaining 
volume deleted after uncrossing

CA
Closing Auction: Injected at start of Closing Auction with any remaining volume deleted after uncrossing. Order 
rejected if an instrument does not have a scheduled Closing Auction

Iceberg
Iceberg: An Iceberg Order publicly displays only a portion of its total volume that is available for execution 
mentioning “visible amount”

✓

✓

✓

✓ ✓ ✓

✓ ✓



MOEX.COM 12

Contacts

London Office

1 King Street, London EC2V 8AU

Tom O’Brien

Head of International Sales

Tom.O'Brien@moex.com 

Tel.: +44 (0) 20 3713 1522

Mob.: +44 (0) 7738 716321

mailto:Tom.O'Brien@moex.com
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Disclaimer

NOT FOR RELEASE OR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.

• This presentation has been prepared and issued by Public Joint Stock Company "Moscow Exchange MICEX-RTS" (the “Company”). Unless 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.

• Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of America, its 

territories or possessions as defined in Regulation S under the US Securities Act 1933, as amended (the “Securities Act), except to “qualified institutional buyers” as defined in Rule 144A under the Securities Act. 

Any failure to comply with this restriction may constitute a violation of United States securities laws. 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 United States or to conduct a public offering of any securit ies in the United States. 

• This presentation does not constitute an advertisement or a public offer of securities in any jurisdiction. It is not intended to be publicly distributed in any jurisdiction. This document is only being made available to 

interested parties on the basis that: (A) if they are UK persons, they are persons falling within Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005; or (B) they are 

outside the United Kingdom and are eligible under local law to receive this document. Recipients of this document in jurisdictions outside the UK should inform themselves about and observe any applicable legal 

requirements.

• This document does not constitute or form part of, and should not be construed as, an offer or invitation for the sale or subscription of, or a solicitation of any offer to buy or subscribe for, any securities, nor shall it 

or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any offer, contract, commitment or investment decision relating thereto, nor does it constitute a recommendation 

regarding the securities of the Company.

• The information in this document has not been independently verified. No representation or 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 of the Company, or any of its subsidiaries or affiliates or any of such person's directors, officers or employees, advisers or other representatives, 

accepts any liability whatsoever (whether in negligence or otherwise) arising, directly or indirectly, from the use of this document or otherwise arising in connection therewith.

• This presentation includes forward-looking statements. All statements other than statements of historical fact included in this presentation, including, without limitation, those regarding our financial position, 

business strategy, management plans and objectives for future operations are forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties and other factors, 

which may cause our actual results, performance, achievements or industry results to be materially different from those expressed or implied by these forward-looking statements. These forward-looking 

statements are based on numerous assumptions regarding our present and future business strategies and the environment in which we expect to operate in the future. Important factors that can cause our actual 

results, performance, achievements or industry results to differ materially from those in the forward-looking statements include, among other factors:

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

– volatility (a) of the Russian economy and the securities market and (b) sectors with a high level of competition that the Company and its subsidiaries operate;

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

– competition increase from new players on the Russian market;

– the ability to keep pace with rapid changes in science and technology environment, including the ability to use advanced features that are popular with the Company's and its subsidiaries' customers;

– the ability to maintain continuity of the process of introduction of new competitive products and services, while 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.

• Forward-looking statements speak only as of the date of this presentation and we expressly disclaim any obligation or undertaking 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 change in events, conditions or circumstances on which these forward-looking statements are based.


