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MICEX got license from Ministry of Finance. Euroclear settlement of on-exchange

Preparation for short-term government bond deals with government bonds
trading commenced 03.2013
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MICEX started brand
new trading mode —
Negotiated Deals Mode
02.1999

m Government bonds Corporate bonds
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Corporate, regional and
municipal bonds

Russian sovereign bonds Equities

(OF2)

Foreign nominee account balances in NSD

% of total OFZ account balances
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Sovereign debt as % of GDP (2015)
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Budget balance as % of GDP (2015)
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Corporate debt as % of GDP (2015)
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Sovereign bonds market highlights

OFZ trading volumes

USD bn
215
12%
174
155 147 15%
Primary market volumes
30% 107
A% B Secondary market volumes
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Corporate bonds market highlights

Secondary trading volumes!

USD bn
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Long-term growth opportunities despite short-term freeze

Volumes traded by retail investors
USD bn

Corporate and Municipals bonds

B Government bonds
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Retail money: aiming to grow investment culture

Retail investors bank deposits?
USD bin
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China Korea Russia Brazil Mexico Indonesia Malaysia Turkey

More than 110°000

individual investment

L

accounts opened as of
April 2016

Population exposure to securities market, %

Retail investors / total population Active retail investors/total population

10.0

e 02 02 {004
Korea China Turkey Russia Brazil Malaysia Mexico Indonesia Russia

MOSCOW CBR, Moscow Exchange

Source: EIU, World Bank, IMF, central banks of Korea, Turkey, Mexico, Indonesia, National Bureau of Statistics of China, Allianz, SZSE Factbook,
m EXCHANGE 1. Korea, Turkey, Mexico, Indonesia — data for August 2014, Russia — as of 1.09.2014, Brazil — 2013, China — 2012, Malaysia — 2011 11



Institutional money: pension funds reform

Pension assets! in Russia

RUB bin P
7 Bs % to GDPT
__________________ . 45%
3102 I Voluntary allocations in non-state pension funds
2454 I Non-state pension funds - obligatory savings
1556 700 I State pension fund (VEB) - obligatory savings

1678

1363

2010 2011 2012 2013 2014 9M2015

Exposure to different asset classes
2015

m Cash

= Deposits

= Fixed income

m Equities
Other
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1 Obligatory savings, not including reserves



New fixed income opportunities

OFZ migration to T+1 settlement

Local bonds denominated in foreign currencies: CNY, USD, EUR

Block trading mode for OFZs

Opening & Closing auctions for OFZs

Simplification of issuing procedures to speed up placements
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Contacts

London Office
60 Cannon St, London EC4N 6NP

Tom O’'Brien

Head of International Sales
Tom.O'Brien@moex.com
Tel.: +44 (0) 207 002 1391
Mob.: +44 (0) 7738 716321
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Moscow Office
4/7 Vozdvizhenka Str.,, Bld 1, Moscow

Konstantin Shulga

International Sales, Securities Market
Konstantin.Shulga@moex.com

Tel.: +7 (495) 363-32-32 ext. 26-027
Mob.: +7 (926) 589-26-91
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