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Bond market evaluation

Russian bond market outstanding

RUB tn (year end) = Russian bond market is growing
faster then GDP
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= Bonds account for 45% in the
corporate long-term debt
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Government bonds — two years of growth

OFZs and regional bonds
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Secondary trading, RUB tn
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O Russian corporates
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B Foreign investors
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Source: Moscow Exchange

= OFZ secondary market growth in 2016-

2017 was driven by:

= Government borrowings increase.
Estimated OFZ issuance growth of 75% in
2017 (up to RUB 1.75 tn)

= On-exchange OFZ trading migration to
T+1 in 2H 2015 (partial collateral, T+1
settlement)

= Swap of illiquid OFZ (RUB 63.7 bn,
September 2016).

= OFZ tick size optimisation and market-
making program (2017). Orders execution
has grown by 17% this year.

International investors’ holdings account
for 30.1% of amount outstanding.

Expected regional bonds issuance value —
200-250 RUBbn in 2017 driven by:

- CBR’s key rate decline expectations;

- The policy of the Ministry of Finance on
stimulating regional borrowings



OFZ for individual investors (15t tranche)

12,756 individual investors

RUB 15 billion 10,184 (80%) — new investors RUB 1 million
Daily issuance
RUB mn = 26/04/2017 Ministry of Finance
0 launched new OFZ for individuals
§ o o (53001)
. e - Principal RUB 15 bn,

maturity 3 years, coupon 7.5% -
10.5% (avg. 8.92%)

= Minimal size — 30 bonds, maximal
size 15,000 bonds
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= Agent banks: Sberbank, VTB 24

Daily investors base - 1471 (14%) of new individuals
E have additionally opened Individual
— Investment accounts (IIA)

1312
1349

26/04 28/04 03/05 05/05 11/05 15/05 17/05 19/05 23/05 25/05 29/05 31/05 02/06

MOSCOW Source: Moscow Exchange
EXCHANGE 4



Corporate bond as an alternative for bank loan

Issuance, RUB tn

Secondary trading, RUB tn

5 months

2010 2011 2012 2013 2014 2015 2016 2016 2017

6,2 5 months
52 53

2010 2011 2012 2013 2014 2015 2016 2016 2017

5m. 5m. 5m. 5m.
ZJVTB 1-day bonds ®Exchange-traded B Corporate B Corporate @ Exchange-traded
Share of "order book" in secondary trading Trading activity in client groups
16% OTrust management funds
20% D Russian corporates

O Negotiated
trades

mOrder book

2013 2014 2015 2016 2017
5m.

CBR’s key rate and corporate bonds issuance
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= Corporate bonds
I Corporate eurobonds (incl. VTB 1-day bonds)
—e— Share of local bonds

Main findings:

Bank loans are substituted by public debt.
Over the last 6 years, the share of bonds in
corporate debt grew from 31% to 39%

Intense substituting of external debt with
internal in 2014-2016, the average current
share of local borrowings is 77% compared
with 50% in 2010-2013.

Key rate reduction (optimistic scenario: 8%-
8.5% by the end of 2017)

Liquidity surplus in the banking system

Non-state pension funds investments in
corporate bonds (RUB 234 bn in march
2017).

Reinvestment flow (coupons, amortizations,
redemptions ~ RUB 2.5 trillion)

Source: Bank of Russia, Moscow Exchange, CBonds



New bond market instruments 2016-2017

Short-Term bonds (< 1 year)

2016 PGK, Binbank, Carcade, Gazprombank, Sberbank

Ultra-Short-Term bonds (< 1 week)
2016 VTB — RUB 3.6 tn (97 issues) in 2017 YTD

FX domestic bonds

2016 VEB — USD 600 mn, Uralkali — USD 800 mn, Avenir — USD 20 mn, Eximbank of Russia — USD 150 mn

Retail bonds

2017 OFZ for individuals (53001)

TBA Regional and corporate issuers

High-yield bonds

??7? Small and medium-size businesses
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High yield & risk bonds — is there a value to the market?

Potential of the segment

= 230,000 small and medium-size businesses (SMBs) in Russia
= Need for borrowings ~RUB 300-500 min per company

Major obstacles

= Complicated requirements even for a small issuance
= High entry cost to public placement

-
-
-

Searching for comfortable solutions

= Low disclosure and listing requirements for small issuances?
= Direct infrastructural link between issuers and retail investors?

How to reduce risks?

= Restriction on the issue size?

= Maximum value of a purchase in “one hand”?
= Specially dedicated trading mode?

= Segregated bond segment?
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Defaults in the market

Corporate bond redemption volume
RUB bn
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The biggest redemption size in the
market was in 2006...

... and the number of default cases
decreased by 3 times from those in
2009

In 2017 the share of problem
bonds is ~1.5% of current
redemption



FI market instruments in a foreign currency

Trading value (primary and secondary markets)

RUB bn 5 months
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Corporate Government Corporate bonds in a SSRES SRS REEEES Bond ETFs
Eurobonds Eurobonds foreign currency Financial Institutes
= 52 issues - 12 issues = Veb-leasing (15 iss.) . 19 issues = US Treasury Bills
= 20 of them (Russia) = Veb (1 issue) ETF (RUB)
trading with « Uralkali (2 issues) = Russian Eurobonds
minimum lot . : . ETF (RUB/USD)
USD 1,000 Avenir (1 issue)

= Eximbank of Russia
(1 issue)
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regulatory initiatives

Single pool of collateral
New trading vs clearing membership structure

On-exchange book building (prefunding/compensation)
OFZ market spreads
Bond put/call- option optimization

New instruments - Ultra-Short-Term bonds, High-yield bonds, Securitization, etc.

Swap technology development

Increase of the maximum IIA contribution to RUB 1 million per year
Reduction of the term of ownership from 3 to 1 year for tax deduction

New taxation of coupon payments

Eligibility restrictions removal for non-state pension funds (IPO/SPO, REPO)
Issuance simplification

“Russian Basel” (N1, LCR) adaptation for more flexible bond accounting
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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. 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 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.

eForward-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.
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