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On-exchange market: capturing the entire value chain
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Licensed professional
market participants: banks
and brokers

Moscow Exchange: listing
and electronic trading,
including DMA services,
market data and indexes

National Clearing Centre:

CCP, risk management, v
collateral management,

clearing, risk netting, OTC
derivatives clearing

National Settlement

Depository: CSD, settlement

and depository, safekeeping,
corporate information center, v
corporate actions, repository

MOEX captures the entire value chain for end-
customers, offering a one-stop shop for listing, risk
management, market data, multi-asset trading, clearing,

settlement and custody.

Fully vertically integrated infrastructure with
regulation and oversight by the Bank of Russia (CBR).

Single-tier clearing system requires all participants to
provide eligible collateral to trade any asset class, while
pre-trade risk checks forestall any “fat fingers"/"flash
crash” problems.

The market has always been open for competition (except
the CSD), but entry barriers are very high due to MOEX’s
post-trade infrastructure and on-exchange market

efficiency. OTC is the key source of competition.

Investors trade through brokers and banks, which are
licensed locally and have access to MOEX markets.
Foreign investors have DMA, SMA and ICM services at

their disposal.



Fixed Income in Moscow Exchange product offering

Investing and trading
\ " Listing /
\ ® Local and foreign shares, DRs /

Hedging \ " nternational ETFs ,/ Investing and trading

® Government bonds
® Municipal bonds

= Corporate bonds

= ABS, MBS

= Eurobonds

® [ndexes
= EX

® | ocal and foreign single stocks
= Commodities
® |Interest rates

Currency conversion
+ FX swaps

Funding

® Repo with CCP (including repo
with general collateral certificates)

®" Repo with CBR (both with and
without collateral management)

® Inter-dealer repo
\ ® Credit & deposit operations

® Swap instruments

® Spot instruments (USD, EUR,
CNY, HKD, GBP, CHF and
CIS currencies)

® Deliverable futures

/// Investing and trading \

/ ® Spot and swap precious metals \

MOSCOW = Grain market
m EXCHANGE = Sugar market ;



Leading positions in a global context in 2017

2nd Jargest exchange in fixed income! 5th Jargest exchange in derivatives?

Trading vol. Incl. Contracts traded

Exchange Country (USD bin)  REPOs Rank Exchange Country (min)
1 LSE Group UK 9,196 X 1 CME Group USA 4,089
2 NSE India India 2,482
3 BME Spain 4,804 v 3 BM&FBOVESPA Brazil 1,638
4 Korea Exchange Korea 2,144 x 4 Deutsche Boerse Germany 1,597
5 Johannesburg SE South Africa 2,083 \4 5 Moscow Exchange Russia 1,585
6 Nasdagq OMX USA 1,704 v 6 CBOE USA 1,274
7 Oslo Borse Nor\.Nay 1,041 4 . Nasdag OMX USA 1,101
8 Shanghai SE i Chlna. 355 x 8 Korea Exchange Korea 1,015
9 Bolsa de Valores de Colombia Colombia 312 X g ICE&NYSE USA 242
10 Tel-Aviv SE Israel 241 X
10 BSE India India 608
Among top 25 exchanges by equity trading volumes globally3 13t largest publically listed exchange by Mkt Cap*

Mkt Cap

Mkt Cap Securities Trading vol.

Rank Exchange
Exchange Country (yspbin) listed  (USD bin) J (USD bin)
1 ICE&NYSE USA 22,081 2,286 14,535 L I-C|:|24EE H USI'? ‘512(5)
2 Nasdag OMX USA 10,039 3,933 12,138 : 1 CE&N¢SE O”SS Aong 6
3 Shenzhen SE China 3,622 2,089 9,112 '
. . 4 Deutsche Boerse Germany 25.6
4 Shanghai SE China 5,090 1,396 7,563 5 LSE Group UK 19.3
Z Japfserli;(change Japzn 6,223 3,604 5,813 6 BM&FBovespa Brazil 16.3
roup U 4290 2,498 2,330 7 Nasdaq OMX USA 13.4
7 HKEx Hong Kong 4,226 2,118 1,957 8 CBOE USA 12.6
8 Euronext EU 4,371 1,255 1,943 9 Japan Exchange Japan 9_3
9 Korea Exchange Korea 1,731 2,134 1,920 10 ASX Australia 8.8
10 Deutsche Boerse Germany 2,245 499 1,482 11 SGX Singapore 6.1
12 Euronext EU 4.9
25 Moscow Exchange Russia 619 234 144 13 Moscow Exchange Russia 4.5
Sources: Moscow Exchange, WFE, Bloomberg
1 Due to different methodologies applied, data on fixed income trading may not be directly comparable among exchanges. Data for 2017
MOSCOW 2 Data for 2017
EXCHANGE 3 Top equity trading exchanges are ranked by trading volume. Ranking without BATS (excluded due to absence of data for market capitalization and 4
number of listed companies). Data for 2017

4 Market capitalization of public exchanges based on Bloomberg data as of 28 February 2018



Russian sovereign, corporate bonds and equity are
settled through ICSDs

Settlement services First Broker
Settlement for corporate, joined holder’s
services for OFZ regional and scheme
municipal bonds T
DECEMBER i MARCH i JULY i
2013
i 2013 E 2014 i
Equities eligible
Euroclear opened Access to MOEX for settlement
foreign nominee trading platform services from
account with NSD under the holder's July 1, 2014
scheme was
established

MOSCOW
EXCHANGE Source: Moscow Exchange >



Diversified investor base

Trading volumes, RUB trn

Volume breakdown by investor types

2013 2014 2015 2016 2017 2M17 2M'18 2013 2017 2M’'18
+18%
Equities S 10% 8% 5%
Market &7 O = >2 T L% | 340, ' 32% 8% 369
1.4 1.7 40% i
I | |
+53% ) |22 7%
ivati +26%
Derivatives o 1153 ",
Market e 613 93.7 84.5 5% 42%
135 127
Fixed (379%
Income £31% 1| a2
Market 15.3 10.6 11.2 14.6
T I = m
— | |
a6 +36% +6% +5%
FX Market 3108 330.0 347.7
seo 2285 +2%
: 52.8 53.6 90% 82%
- e
+47% ) [+10%
Money 1% 4% 7% 10%
ket! o
Market 3812 4198 .
2347 2616  260.1 9%
56.6  51.5 85% 78% 70%
| I

Trading volumes include repo with collateral management through NSD.

MOSCOW Source: Moscow Exchange data
EXCHANGE 1

Investor structure is based on on-exchange repo trading volumes only

I Local banks and brokers
Local corporates 6

I Local funds
Local retail investors
I Foreign investors



Accessing Russian bonds is easy

o No regulatory approval is
required for foreign investors to
start investing

o No restrictions on investments
in Russian bonds

o Opening an account with a
global custodian / Russian
broker is easy

o RUB is fully convertible since
2006

o RUB can be acquired on MOEX
for USD and EUR

MOSCOW Source: Moscow Exchange
EXCHANGE

Foreign banks and brokers trade on MOEX via
i Russian subsidiaries

____________________________________

~16 000 accounts of foreign investors

25 subsidiaries of foreign banks are MOEX trading participants

15 subsidiaries of foreign banks have DMA access to MOEX

Key foreign participants of Equity and Bond markets at MOEX:

= Barclays Capital
= BNP Paribas

= Citigroup

= Credit Suisse

= Deutsche Bank

» Goldman Sachs
= |CBC

JP Morgan
Merrill Lynch
Morgan Stanley
HSBC
Raiffaisenbank
UBS



FI market product range

Value breakdown by investor types

Products on MOEX Bond market

2017

i Russian RUB bond market ;
Almost 100% bonds are listed and traded on MOEX
' Bonds in RUB, USD and EUR

v' Sovereign bonds: ~50 issues
= Floating-rate issues
= Fixed-rate bonds
=  CPI-linked notes

v Corporate bonds ~1200 issues B Russian banks and brokers

v" Regional bonds ~120 issues | Pension funds and asset managers
Russian corporates
Russian retail investors

Il Foreign investors

v" Mortgage-backed securities

Russian Eurobonds are also traded on MOEX
bond market

> 120 bond programs, registered on
MOEX that may be issued in foreign
currency

v' Sovereign Eurobonds: ~15 issues

v' Corporate Eurobonds ~50 issues

v" Repo with Corporate Eurobonds ~350 issues > 90 issuers of bond programs

—_

MOSCOW |
m EXCHANGE Source: Moscow Exchange 8



Russian bond market evaluation

Steady growing market Easy-to-control government debt
RUB tn 22 Government bonds to GDP
Regional

0,
== Government 222%

mmm Corporate

===9% of GDP

Japan UK US  Brazil Germany China Russia

2011 2012 2013 2014 2015 2016 2017 ® % % @ & @ .

MOSCOW Source: Cbonds, M3P, IMF, BIS, Pocctat
EXCHANGE ?


http://www.freeflagicons.com/country/brazil/

OFZs market

Structure of domestic government bonds MOEX solution for OFZ market:

v T+1 settlement cycle

Fixed coupon bonds 56%

v Partial pre-funding (collateral
requirements from 4% to 10%)

v" Central limit order book (CLOB) and
negotiated bilateral trades

v Market-making in CLOB
v" OFZs used as collateral in repo trades

Floating rate bonds
Amortizing bonds
Non-market bonds

Inflation-Linked bonds v' Primarily placements on a weekly basis

(for all market participants)
RUB denominated eurobond

v" OFZs used as underlying of derivatives
contracts

v DMA/SMA for international investors

Retail bonds

Information disclosure:

—  “Public Debt Management Policy of the Russian Federation” for the following year and 3 year budget planning
period is published on Ministry of Finance’s official website

— Information on volume and breakdown of public debt, government issuance plans, parameters of government
bonds, auction results (Ministry of Finance’s official website)

— Disclosure of non-residents’ investments in OFZs (Bank of Russia official website)
Ministry of Finance quarterly group meetings with key participants of the government bond market

MOSCOW
EXCHANGE Source: Moscow Exchange, Ministry of Finance 10



Russian Government bonds: Market Map

OFZs: Eurobonds:

Yield g RruB @ USD W EUR — OFZs G-Curve —— US Treasury Yield Curve
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MOSCOW Source: Moscow Exchange, CBonds, U.S. Department of the Treasury
EXCHANGE 11



Foreign investors on the OFZ market

Foreign nominee account balances in NSD Trading volume breakdown
RUB tn OTrust management funds @ Russian corporates
mmm Account balances = =% of total OFZ m Retail investors m Russian banks and brokers
32% 0 Foreign bank subsidiaries B Foreign investors

Floating rate bonds

10%{ 3% 53%

Fixed coupon bonds

25% 25%

Inflation-Linked bonds

21% [0% 53%

Amortizing (Sinkable) bonds

10% 8% 57%

2014 2015 2016 2017

MOSCOW Source: Moscow Exchange
EXCHANGE
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10%

12



Latest market changes

Foreign investors OFZ net turnover (buy - sell)

Foreign investors sold OFZs on RUB 70 bn more
than bought in first two weeks of April 2018

800
®m Cumulative net turnover, RUB bn
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MOSCOW Source: Moscow Exchange
EXCHANGE

OFZs G-Curve

9,0% Yield

13/04/2018

8,5%

8,0%

4/201
7 5% 05/04/2018

7,0%

(2))

,5%

(2))

,0%

ul

,5%

Duration, years
5,0%
0 5 10 15 20 25 30

13



Key Global Indices

= OFZ and Russian Eurobond markets included in the major global bond indices

= Inflation-Linked OFZ issue was included in Barclays Emerging Market Government Inflation-
Linked Index from February 2016

Current Russian Federation presence in the key global bonds indices

GBI-EM (OFZs) 7,60%

EMBI Global Div (Eurobonds) 1,33%
JP Morgan

EMBI Global (Eurobonds) 6,25%

EMBI+ (Eurobonds) 7,99%

EM Local Currency Government Index (OFZs) 3,11%
Barclays Global Aggregate Index (Eurobonds and OFZs) 0,13%

Emerging Market Government Inflation-Linked Index (OFZs) 0,61%
it Emerging Markets Government Bond Index (OFZs) 5,99%

itigroup

CEEMEA Government Bond Index (OFZs) 13,54%

GBI EM GD (OFZs) 7,50%
Credit Suisse

EMBI GD (Eurobonds) 3,73%

MOSCOW Source: Ministry of Finance
EXCHANGE 14



Back to Investment Grade level

Russian sovereign rating dynamic (LT-foreign currency)

Investment
Grade

Non-
Investment
Grade

MOSCOW
EXCHANGE

2012

2013

2014

2015

2016

2017

Fitch

Moody’s

2018

Moody's
Baal
Baal
Baal
Baa2
Baa2
Baa2
Baa3
Baa3

Baa3

S&P/
Fitch

BBB+
BBB+
BBB+
BBB
BBB
BBB
BBB-
BBB-

BBB-

Forecast
Positive
Stable
Negative
Positive
Stable
Negative
Positive
Stable

Negative

15



Domestic Government Bond Issuance

Most of placements occur with high demand
which 2-3 times exceeds offer.

- Bid-to-Cover ratio
6-month moving average

OFZ Issuance monthly
RUB bn

times
3,0

2,5
2,0
1,5
1,0
0,5

0,0
2016 2017 2018

MOSCOwW
EXCHANGE

Source: Ministry of Finance

Gross domestic government bond issuance
reached a record level in 2017.

Net Issuance will exceed 2017 level only in 2020.

Gross Issuance, bin RUB = Net Issuance, bin RUB
1952

1818
1545
1448
1212
1123
I T T T L
2017 2018 2019 2020

According to the draft Federal Budget Law

16



Corporate Bond market

MOSCOW
EXCHANGE

Breakdown of bond issuers! by industry

Il Oil and gas 27%
[ Banks 21%
I Finance 20%
Il Municipal 6%
I Construction and development 5%
Il Transportation 5%
Il Utilities 4%
Il Metals and mining 3%
I Industrials 3%
I Consumer, retail and other 3%
I Telecoms 3%

Local bonds vs Eurobonds of Russian corporates?

RUB trn

Il RUB bonds 39%

™ Eurobonds
= Share of bonds in total corporate debt

2009 2010 2011 2012 2013 2014 2015 2016

Sources: Bank of Russia, Cbonds, Rosstat, Moscow Exchange

1
2

RUB-denominated bonds traded on MOEX’s Bond Market in January 2018
Including banks and financial institutions. Data for 2017 as of 1 December 2017

2017

17



Primary and secondary bond markets’ volumes

() Exchange registered ( )CBR bonds
Corporates , OFZz
@ CBR registered @ OFZ @ Subfederal
1Q, bn RUB 1Q, bn RUB
th RUB th RUB
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MOSCOW Source: Moscow Exchange
EXCHANGE 18



FI market 2017-2020: key pillars

"Bondlization”: bonds to substitute bank loans as a funding tool

= Development of short-term and ultra short-term bonds, securitization

= Easier access to the bond market for corporates

= Growth of the retail investor base

= Benefits from completed reforms (shift to T+1 for OFZs, cross-margining)

= Development of the OTC platform:
— Create a better price discovery mechanism in OTC fixed income market
— Move fixed income trading practices onto MOEX electronic trading venue
— Increase available reference data for fixed income instruments

Corporate loans vs corporate bonds in Russia

RUB trn

67.6
Loans (incl. foreign debt)

I Corporate bonds (incl. eurobonds)

48.3
35.5 73%
29.2
9 77%
80%
81% 0
27%
.
2009 2011 2013 2015
MOSCOW Source: Moscow Exchange, Cbonds
EXCHANGE

64.7

71%

2017

Bond primary market trading volume

RUB trn 9.7
Overnight bonds 1o
5.6
2.3 2.7 2.6
5 . l l
2009 2011 2013 2015 2017

19



Unified Collateral Pool

n Collateral

I Unification of the list of assets®, accepted as Collective clearing
collateral on the Securities, FX n Derivatives markets (including acceptance
of sovereign bonds n eurobonds on all markets).

o Unification of the approach to the acceptance of assets into
Individual clearing collateral.

E Settlements on net basis under obligations and claims arising from trades,
concluded on the Securities, FX and Derivatives markets, using assets, recorded
under the Trade Account of the Unified Pool.

B Implementation of cross-margining on the Securities, FX and Derivatives
markets.

m E)?CSSE%E 1 — Implemented in 2015. -0



MOEX technology: connectivity

Moscow Exchange offers multiple types of connectivity solutions to ensure each
client’s requirements are met.

Global points of Presence Extranets and Network

......................................................................... Service Providers
Network connectivity from top ——————

financial centers across the Telco neutral access to the
globe including London, markets with optimized latency.
Chicago, New York, Frankfurt NSP list includes global leading

through MOEX global POPs. Extranet providers such as ICE
(SFTI, Atrium) BT Radianz, Colt,

Centurylink, euNetworks,
Avelacom and others

MOSCOW
EXCHANGE 4

\

Internet access

Exchange Colocation services

/

Access via secure encrypted

Comprehensive service with i
connection.

variable footprint sizing options
providing ultra-low latency

connectivity. .\

MOSCOW 21
EXCHANGE



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 and
assumptions contained in this document. Such data and assumptions are 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 believed to be reliable but the Company does not guarantee its accuracy or completeness. The Company does not
intend to have any duty or obligation to update or to keep current any information contained in this presentation.

eNeither 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 securities 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 presentation is not a prospectus for purposes of Directive 2003/71/EC (and amendments 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 implemented the Prospectus Directive, this presentation is only addressed
to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Directive.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

#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, 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, assumptions 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 MOEX 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 could 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.

sForward-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. Past
performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding such future performance.

MOSCOwW
EXCHANGE



