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Moscow Exchange global positions
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Top 24 in equities (2016)2

Rank Exchange Country
Mkt Cap

(USD bln)
Securities

listed
Trading vol.

(USD bln)

1 ICE&NYSE USA 19 573 2 307 17 318

2 Nasdaq OMX USA 8 965 3 835 11 781

3 Shenzhen SE China 3 217 1 870 11 606

4 Shanghai SE China 4 104 1 182 7 492

5 Japan Exchange Japan 5 061 3 541 5 618

6 LSE Group UK 3 496 2 590 2 286

7 Euronext EU 3 493 1 051 1 766

8 Korea Exchange Korea 1 282 2 059 1 673

9 HKEx Hong Kong 3 193 1 973 1 350

10 Deutsche Boerse Germany 1 732 592 1 306

… … … … … …

24 Moscow Exchange Russia 636 245 129

One of the largest in fixed income (2016)1

Rank Exchange Country
Trading vol.

(USD bln)
Incl.

REPOs

1 BME Spain 6 875 √

2 Moscow Exchange Russia 3 764 √

3 Korea Exchange Korea 2 843 ×

4 LSE Group UK 1 976 ×

5 Johannesburg SE South Africa 1 850 √

6 Nasdaq OMX USA 1 712 √

7 Oslo Borse Norway 713 √

8 Bolsa de Valores de Colombia Colombia 417 ×

9 Shanghai SE China 398 ×

10 Taipei Exchange Taiwan 268 ×

Top 3 in derivatives (2016)

Rank Exchange Country
Contracts traded 

(mln)

1 CME Group USA 3 942

2 NSE India India 2 135

3 Moscow Exchange Russia 1 963

4 Shanghai Futures Exchange China 1 681

5 Deutsche Boerse Germany 1 592

6 Dalian Commodity Exchange China 1 537

7 BM&FBOVESPA Brazil 1 358 

8 CBOE USA 1 124 

9 Nasdaq OMX USA 998

10
Zhengzhou Commodity 
Exchange 

China 901

Source: Moscow Exchange, WFE, Bloomberg
1. Due to different methodologies applied, data on fixed income trading may not be directly comparable among exchanges
2. Top equity trading exchanges are ranked by trading volume. Ranking without BATS (excluded due to absence of data for market capitalization and number 
of listed companies)
3. Market capitalization of public exchanges based on Bloomberg data as of January 24, 2017

Top 12 public exchanges by market capitalization3

Rank Exchange Country
Mkt Cap

(USD bln)

1 CME USA 39.9

2 ICE&NYSE USA 34.2

3 HKEx Hong Kong 29.2

4 Deutsche Boerse Germany 16.7

5 LSE Group UK 13.5

6 Nasdaq OMX USA 11.2

7 BM&FBovespa Brazil 10.4

8 Japan Exchange Japan 7.6

9 ASX Australia 7.2

10 CBOE USA 6.2

11 SGX Singapore 5.7

12 Moscow Exchange Russia 5.1



Moscow Exchange Bond market (ADTV 2016: USD 868 mln)
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Bonds trading value

RUB trln

+5%

-31%

2016

14.6

2015

11.2

2014

10.6

2013

15.3

+31%

Retail investors trading value

RUB bln

762
845

597
484

+42%

+23%

2016201520142013

-10%

Bonds primary 
market,

RUB trln
~2 times

2016

5.0

2015

2.6

Onshore bond market 

 Almost 100% listed and RUB denominated



Moscow Exchange Bonds Primary Market
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Sovereign bonds primary market

RUB bln

1 123

661

144

811

+70%

2016201520142013

+359%

-82%

Corporate and municipal bonds primary market

RUB bln

1 9691 8591 849

3 904

+1%

+98%

+6%

2016201520142013
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Instruments Admitted for Trading on the Bond Market on 
Moscow Exchange

A large variety of fixed income instruments are traded on
the Moscow Exchange from plain vanilla to sophisticated
structured bonds

Sovereign bonds

Subfederal&Municipal bonds

Corporate bonds

Bonds

Exchange-traded bonds

Exchange-traded bond programs

Eurobonds    

Infrastructure and project bonds, ABS, MBS



Investor structure on Bond market
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prop. Trading

Source: Moscow Exchange
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Source: Moscow Exchange
1 - As of 30.03.2017

Russian Bond market returns

Corporate bonds index dynamics

End 2011 = 100%

Government bonds index dynamics

01.03.12 = 100%
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Total Mar 2012-2017 YTD1 return +52%



Yields of selected local bonds on Russian Fixed Income market
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Bond Yield M.Duration

Government Bonds

OFZ 26204 8.94% 0.94

OFZ 26214 8.13% 2.85

Corporate Bonds

MTS BO-01 
(BB+/Ba1/BB+)

9.00% 0.89

MTS BO-02 
(BB+/Ba1/BB+)

9.23% 1.23

ROSBANK A8 
(-/Ba1/BBB-)

9.73% 1.28

MEGAFON
(BB+/Ba1/BB+)

9.40% 0.47



Investing in Local Bonds is Easy 
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Accessing Russian market has never been so convenient before, as now it is with the up-
to-date infrastructure and legislation

 Full Accessibility for international investor

 Modern market infrastructure

 Significantly lower costs of ownership

 No restrictions on investments in local securities

 No approval is required to start investing

 Ability to hold and settle in local securities Euroclear and Clearstream

 USD DVP supported by all the major custodians

 No restrictions on RUB currency

 Cross trading is now allowed via a CCP

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

 Payments can be proceeded outside of Russia



Moscow Exchange International Infrastructure Overview 
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Key goals were achieved after creation of the Moscow Exchange

Creation of Central Securities Depository 
(NSD)

November 2012

Euroclear and Clearstream offer settlement 
services for Russian sovereign and corporate 
bonds; equities

2013-2014 

A number of global banks offer Direct 
Market Access (DMA) to securities trading 
on MOEX. This refers more to equity trading 
however there is technical possibility to 
implement this for bonds

2014



Execution-Only Access 
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Execution-only scheme implies passing the following steps: 

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 

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 

2. Establishing trading lines with Execution Broker: 
• Broker would set 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 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 



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

This option might be interesting for retail investors and small funds 

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 

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



Settlement depositories of upper level
(settlement details)
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Name of 
the 

depositary

Depository 
code in NSD

BIC code of 
the 

depository 
(SWIFT)

Owner of 
account

Account 
number for 
debit/credit 
of securities

Information 
on the 

depository

Eligible 
securities

Clearstream 
Banking S.A. 
(Clearstream 

Banking)

CLEARSTREAM CEDELULL NSD 73170
www.clearstrea

m.com

Securities eligible 
in Clearstream 

Banking and NSD

Euroclear Bank 
S.A./ N.V. 

(Euroclear Bank)
EUROCLEАR MGTCBEBE NSD 46055

www.euroclear.c
om

Securities eligible 
in Euroclear

Bank and NSD

Eligible instruments

 government bonds (OFZs) 

 corporate, municipal, sub-federal bonds issued after 1st Jan 2012

 foreign bonds issued under Russian law (RU ISIN)

 domestic equities

Denomination currency : RUB/USD
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Direct Market Access (DMA) Sponsored Market Access (SMA)

• Trading member’s client is registered in the Trading 
member’s broker system.

• The client has login and technical access to the broker 
system.

• The client instructs its broker via sending messages to the 
broker system.

• The broker has login and technical access to MOEX Trading 
system.

• Risk management (pre-trade) checks are done on the 
broker system level.

• Broker’s backend system receives execution reports  from 
the broker system and the Exchange.

• The Trading member’s client is registered in MOEX Trading 
System.

• The Trading member’s client has login and technical access 
to MOEX Trading system.

• The client sends instructions to the Trading System.

• The broker has separate mandatory access to the Trading 
System in order to receive client transactions reports.

• Risk management is partially implemented in MOEX 
Trading System and partially at the broker system level.

• Broker’s backend system receives execution reports  from 
the broker system and the Exchange.

Client MOEX BrokerSMA
Orders with Broker ID

Standard
System messages

All positions are cleared 
under Broker ID

Broker receives copies
of all execution reports

• Additional trading rules
• SMA clients accounting 
• Client-level pre-trade checks
• Cancel on Drop-Copy Disconnect

DMA vs SMA

A PART OF 
BROKERAGE SYSTEM

COMPETITORS VIEW
Sponsored Access allows Trading Participants to provide direct trading access to non-Participants
through their membership, with the assistance of risk control mechanisms.

Sponsored Access allows Nasdaq trading members to give
their clients the ability to connect directly to the Nasdaq
matching engine and trade under their membership
identity.

IT SERVICE

To Be Introduced this Summer: Sponsored Market Access
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• Sponsored access – direct connection to the

Exchange infrastructure

• The client can submit trading instructions to the

Trading member (sponsoring company) to be

executed as orders at the Exchange. These

instructions are converted into orders under control

and full responsibility of the broker (sponsored

company).

• Sponsored client receives access to Trading system

via personal id (SMA_ID).

• This mechanism provides transparent procedure to 

register broker’s clients at the Exchange.

• To its Trading members the Exchange provides

special risk management tools to control the order

flow generated by clients.

• Trading position is controlled at the settlement

account level.

• Cross-trades can be enabled for registered

sponsored clients.

• Sponsored client can use direct connection to the

Exchange, i.e. use colocation or ConnectME

connectivity.

Client

BANK/BROKER

E
x
e
cu

tio
n
 

re
p
o
rt

U
sa

g
e
 r

e
p
o
rt

In
stru

ctio
n

O
rd

e
r

SMA 

MATCHING 

Broker connection
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Access to MOEX Markets



Disclaimer
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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 Open 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. 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. 

•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 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 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. 

•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. 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.


