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Methodology for calculating the Moscow Exchange Precious Metals Market Indicators
1. General provisions
1.1. This Methodology for calculating the Moscow Exchange Precious Metals Market Indicators (the "Methodology") establishes the procedure for calculating by Public Joint-Stock Company Moscow Exchange MICEX-RTS (the "Exchange") benchmarks tracking the price of precious metals based on the Exchange's trade data (the "Indicators").
1.2. This Methodology, as well as amendments and additions to it, are developed taking into account the recommendations of the Moscow Exchange Precious Metals Market Committee (the "Committee"). The Committee's responsibilities include reviewing, analysing, and formulating recommendations to the Exchange's executive bodies regarding the development of the Methodology, as well as ensuring that the Indicator is as representative as possible of current precious metals market conditions.
1.3. The Indicators may be used as a price benchmark to assess the level and dynamics of the overall state of the precious metals market in the Russian Federation, as well as for various investment and information-analytical purposes, including as a underlying benchmark for derivative instruments and exchange-traded funds.
1.4. The list of Indicators, their names, precious metals market instruments used for calculation (the "Instruments"), time, accuracy, currency and start date of calculation are specified in Appendix 1 to this Methodology. 
1.5. This Methodology as amended from time to time is subject to approval by the Exchange. The Exchange establishes the date when the Methodology as amended comes into force.
1.6. The Methodology as approved (with amendments and supplements thereto) shall be published on the website of Moscow Exchange not later than three working days prior to its effective date, unless the Exchange resolves otherwise (in accordance with applicable legislation).
2. Indicator calculation and information disclosure procedure
2.1. Indicators are calculated based on data on trades in precious metals market instruments executed between the opening of the Main Board, operating in accordance with Bank of Russia Regulation No. 437-P dated 17 October 2014, "On Activities Related to the Conduct of Regulated Trading" (the "Regulation"), and the time of Indicator calculation (the "Calculation Period").
2.2. Indicators are calculated using the following formula:
where:
IGLD – the value of the Indicator expressed in Russian rubles;
Pi – the price of the trade used in the calculation, expressed in Russian rubles;
Vi – the volume of the trade used in the calculation, expressed in grams.
2.3. The calculation of the Indices in the manner specified in paragraph 2.2 of this Methodology shall be carried out if the volume of trades selected for the calculation is no less than 10,000 grams for silver, 100 grams for platinum and palladium, and the number of trades is no less than 10.
2.4. Indicators are calculated in Russian rubles with precision to two decimal places.
2.5. Indicators are calculated on each day that is a trading day for the corresponding Instrument. 
2.6. Indicators' values is published on the Exchange's website daily on each trading day within five minutes after calculation and no later than 16:00 Moscow Time.
2.7. Indicators' values may also be additionally disseminated by other means, including through news agencies that distribute Exchange's market data.
3. Procedure for calculating Indicators in case of insufficient input data
3.1. [bookmark: _Ref203474642]If, during the Calculation Period, trading in the Instrument used to calculate the Indicator is not open in the Main Board, or if trading in the Instrument in the Main Board is suspended for a total duration exceeding 50% of the Calculation Period, the value of the Indicator is set equal to the Reserve Value determined in accordance with the section 4 (the "Reserve Value"). 
3.2. [bookmark: _Ref203474654]In the event of insufficient input data, i.e., if the volume of selected trades is less than 10,000 grams for silver, 100 grams for platinum and palladium, or the number of selected trades is less than 10, the Indicator value shall be set equal to the Reserve Value.
3.3. In the event that the values ​​of the Indicators are calculated in the manner determined by Clauses 3.1 and 3.2 of the Methodology, the values ​​of the Indicators are disclosed on the Exchange's website no later than 20:00 Moscow time.
4. [bookmark: _Ref203565627]Procedure for calculating the Reserve Value
4.1. [bookmark: _Ref203565536][bookmark: _Hlk177724301]Data sources for the Reserve Value are entities providing pricing benchmarks for precious metals on international markets ("Providers").
4.2. Requirements for Providers of data for Reserve Value calculation:
4.2.1. recommendation by the Committee, based on expert opinion considering the Providers' reputation, precious metals trading volumes, and other relevant factors; and
4.2.2. the Provider periodically determines and publishes the input data used for calculating the Reserve Values ("Input Data").
4.3. To monitor Providers and Input Data, the following information is verified on each calculation day based on information publicly disclosed by Providers via the Internet and/or other information channels:
4.3.1. the Provider is an entity engaged in determining precious metals prices on international markets;
4.3.2. Input Data is published on the Providers' official websites or provided via other information channels, including intermediaries; and
4.3.3. Data is available on a daily basis (on the Providers' business days), including historical values.
4.4. [bookmark: _Ref203569381]The primary international precious metals markets for the purposes of this Methodology are the London precious metals market and the Shanghai precious metals market. The London precious metals market is the priority market for determining the Reserve Values.
4.5. The price of the precious metal on international markets is converted into Russian rubles per gram using the exchange rate of the Russian ruble to the currency in which the precious metal is priced on the international market, as established by the Bank of Russia on the day the price of the precious metal on the international market is fixed.
4.6. The Reserve Value is determined as the most recently published price of the precious metal on the international market, adjusted by the average spread between the Indicator and the international precious metals price over the preceding 10 days when both the Indicator and the Reserve Value were calculated.
4.7. When calculating the spread between the Indicator and the international precious metal fixing, the Indicator's value on date T and the international fixing on date T are used.
4.8. If the London precious metals market fails to disclose fixings for five or more consecutive business days, the Shanghai precious metals market price shall be used for determining the Reserve Value, provided it is published during this period. In all other cases, the most recently available fix from one of the markets listed in Clause 4.4 is used.

5. Indicator value revision cases and procedure
5.1. The Exchange maintains robust procedures for detecting and correcting errors in the Indicator calculation and strives to minimise the impact of errors on Indicator users through active monitoring and internal error correction procedures, which include the following steps:
1) Error Detection
An automated monitoring system tracks deviations in Indicators' values. Significant deviations between the current and previous values (5% or more, including cases where no Indicator value is calculated) trigger an investigation into the input data for anomalies or errors. Additional data checks are performed at the level of data transmission from data source to calculation engine. All identified anomalies are reviewed and analysed by the Exchange. 
2)	Decision on Recalculation
If an error is not identified and corrected prior to the calculation and publication of the Indicator, or if source data is retrospectively revised, the Exchange assesses the impact of the identified error on the Indicator and then decides whether to recalculate the Indicator. If errors are identified before the publication of the Indicator values, the Exchange corrects the error and, if there is a delay in publishing the data, notifies users accordingly. If errors are identified after publication and the Exchange decides that recalculation is necessary (where applicable), the Exchange proceeds with error correction.
3)	Recalculation Process
The recalculation procedure may involve correcting erroneous Indicator values using accurate data or other necessary corrective measures.
4)	Documentation of Recalculation Decisions
Decisions regarding Indicator recalculation are made by the authorised body of the Exchange.
5)	Notification and Publication of Revised Indicator Values
The Exchange notifies users of any changes to Indicator values resulting from recalculation. Users are notified by publishing news on the Exchange's official website or by other means specified in the user agreement.
6)	Documentation of Errors and Actions
All identified errors and corrective actions taken are documented. The Exchange maintains a record of error corrections as part of its management and quality assurance processes for the Indicator calculation.
5.2. The Exchange assesses the significance of the potential impact of any error. The significance of an error is determined by taking into account the impact of the recalculation on Indicator users and other stakeholders, as well as on the use of the Indicator as a benchmark for other financial instruments.
5.3. Appendix 2 the Methodology outlines the key principles guiding the Exchange's decisions on whether recalculation is necessary, including additional measures for error remediation. 
5.4. The list of errors described in Appendix 2 not exhaustive. In other cases, the Exchange reserves the right to decide whether or not to recalculate Indicator values.
6. Continuity of calculation and monitoring 
6.1. The Exchange is the market operator conducting its activities in accordance with Federal Laws and the Bank of Russia Regulation, and implements measures to ensure business continuity in accordance with the Bank of Russia Methodological Recommendations No. 28-MR dated 18 August 2016, including those related to the calculation of Indicators. 
6.2. The Exchange recognises the dependence of its activities on internal and external factors and problems that may immediately impact its operations and potentially affect the Exchange's ability to achieve its intended results. The Exchange proactively seeks to anticipate potential internal and external factors and errors, prevent their occurrence, and define mitigation actions in the event of disruptions.
6.3. The source of data for the calculation is the automated trading system. All transactions and orders recorded in the trading system are guaranteed to be backed up in more than one independent storage system. This practice is implemented as a measure to ensure business continuity and the stability of the trading infrastructure. Multiple data backups prevent information loss and ensure the stable availability of the data required for the accurate and uninterrupted calculation of Indicators.
6.4. To uphold the principle of operational continuity, the calculation is supported by established succession plans for key personnel involved in relevant technological and analytical processes. For each critical function related to the development, verification, and publication of Indicators, deputies with the necessary competencies and authority have been identified.
6.5. The business continuity strategy varies depending on the specific scenario of an unusual or emergency situation and is generally defined by the following areas:
6.5.1. In the event of complete or partial office unavailability: use of a disaster recovery office, redeployment of employees between offices, transition of employees to remote work, delegation of functions;
6.5.2. In case of failure of the primary Data Centre (DC)/IT systems: transition to disaster recovery DC resources;
6.5.3. In the event of personnel unavailability/mass epidemics: transition to remote work from home, redistribution of workload, shift work;
6.5.4. In the event of a disruption in the provision of contractor services/facilities: transition to alternative suppliers of goods/services.
6.6. The activities of the market operator are regulated activities. Therefore, the quality of the source data is ensured by procedures stipulated by the Regulation, Federal Law No. 224-FZ "On Combating the Unlawful Use of Insider Information and Market Manipulation and Amending Certain Legislative Acts of the Russian Federation" dated 27 July 2010, and other regulatory acts.
6.7. List of measures to ensure input data quality (including, but not limited to):
· monitoring orders for compliance with trading and clearing rules, including setting price corridors to control bid/ask prices for precious metal transactions used in calculation;
· automatic selection and technical verification of the availability of source data for the Indicator formation in accordance with the Methodology;
· using only orders and transactions concluded in the Main Board for calculation, which ensures high quality of the initial data due to the execution of transactions at best prices and the order-driven nature of trading; and
· prohibition of cross trades in the Main Board, as stipulated by the Regulation.
6.8. The Exchange may decide to discontinue the calculation of Indicators if trading in the Instrument ceases. The discontinuation of Indicator calculation shall be announced on the Exchange's official website no later than six months prior to the discontinuation date. From the date of cessation of trading until the date of Index calculation discontinuation, the values Indicators are determined using the Reserve Value as defined in Section 4 of the Methodology.
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Appendix No. 1 to the Methodology for Calculating the Moscow Exchange Precious Metals Market Indicators


List of Moscow Exchange Precious Metals Market Indicators


	Indicator code
	Name in Russian
	Name in English
	Instrument
	Denomination
	Calculation accuracy, decimal places
	Calculation Time
	Inception date

	RUSILVER
	Индекс МосБиржи серебра
	MOEX SILVER INDEX
	SLVRUB_TOM
	RUB
	2
	15:30
	22 June 2026

	RUPLAT
	Индекс МосБиржи платины
	MOEX PLATINUM INDEX
	PLTRUB_TOM
	RUB
	2
	15:30
	22 June 2026

	RUPALLAD
	Индекс МосБиржи палладия
	MOEX PALLADIUM INDEX
	PLDRUB_TOM
	RUB
	2
	15:30
	22 June 2026



The word mark "MOEX Index" is a trademark of Moscow Exchange registered by the State Register of Trademarks and Service Marks of the Russian Federation on 18 September 2017 (Trademark Certificate No. 630519). 

The word mark "MOEX" is a trademark of Moscow Exchange registered by the Federal Service for Intellectual Property in the State Register of Trademarks and Service Marks of the Russian Federation on 29 August 2014 (Trademark Certificate No. 521450).



[bookmark: _GoBack]Appendix No. 2 to the Methodology for Calculating the Moscow Exchange Precious Metals Market Indicators 

	Error Description
	Recalculation Decision Criteria
	Error Correction Measures

	Incorrect source or auxiliary data
	Error identified within two years of Indicator publication, and the relative deviation of the Indicator due to the error exceeds 5%
	Recalculate Indicator values

	Incorrect application of the Methodology
	Error identified within two years of Indicator publication, and the relative deviation of the Indicator due to the error exceeds 5%
	Recalculate Indicator values;
amend the Methodology and/or Indicator calculation systems

	Software error
	Error identified within two years of Indicator publication, and the relative deviation of the Indicator due to the error exceeds 5%
	Recalculate Indicator values
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