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[bookmark: _Toc438206722][bookmark: _Toc438206758][bookmark: _Toc438206978][bookmark: _Toc433902894][bookmark: _Toc463443748][bookmark: _Toc488065461][bookmark: _Toc243658351]
General provisions
[bookmark: _Toc424122347][bookmark: _Toc438206723][bookmark: _Toc438206759][bookmark: _Toc438206979][bookmark: _Toc433902895][bookmark: _Toc463443749][bookmark: _Toc488065462][bookmark: _Toc243658352]Terms and definitions
[bookmark: _Ref424309154]The following terms and definitions shall apply in this MOEX Calm Index Calculation Methodology by Public Joint-Stock Company Moscow Exchange MICEX-RTS (the "Methodology"):
Fund Unit means a unit of closed-end and open-end unit investment funds (UIF) admitted to trading on the Exchange.
Index Constituents means all Fund Units in the Index.
The Exchange, Moscow Exchange, MOEX means Public Joint-Stock Company Moscow Exchange MICEX-RTS 
Index Review Date means a trading day preceding the date of entry into force of the Index Constituents after review.
Index Formation Date means a trading day preceding the day of disclosure of information on change of the Index Constituents and/or the Index Constituents Parameters as of which the Parameters are determined.
Index means a benchmark calculated by the Exchange on the basis of trades executed on the Exchange measuring the aggregate price performance in RUB for a selection of Fund Units.
Fund Unit Weight means the Fund Unit’s value as a percentage of the total value of all Fund Units which are Index Constituents.
Asset Management Company means a management company of an exchange-traded fund or an open-ended unit investment fund.
Terms not specifically defined herein shall be construed in accordance with other documents of the Exchange as well as the law and regulatory acts of the Bank of Russia.
[bookmark: _Toc65591897][bookmark: _Toc155794155][bookmark: _Toc243658353]General provisions
In accordance with the Methodology, the Exchange calculates the composite MOEX Calm Index. The English name of the index is MOEX Calm Index. The Index code is ICALM.
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).
This Methodology as amended from time to time is subject to approval by the Exchange and come into effect on the date determined by the Exchange.
It may be amended and supplemented no more frequently than once a quarter. Information on changes introduced, including in the form of a new version of the Methodology, shall be disclosed by the Exchange not later than three business days prior to the effective date.
[bookmark: _Toc424906484][bookmark: _Toc424906555][bookmark: _Toc424906587][bookmark: _Toc424906631][bookmark: _Toc424906675][bookmark: _Toc424906713][bookmark: _Toc424909130][bookmark: _Toc425425252][bookmark: _Toc424906485][bookmark: _Toc424906556][bookmark: _Toc424906588][bookmark: _Toc424906632][bookmark: _Toc424906676][bookmark: _Toc424906714][bookmark: _Toc424909131][bookmark: _Toc425425253][bookmark: _Toc424122349][bookmark: _Toc438206725][bookmark: _Toc438206761][bookmark: _Toc438206981][bookmark: _Toc433902897][bookmark: _Toc463443751][bookmark: _Toc488065464][bookmark: _Toc243658354]Index calculation
[bookmark: _Toc424291531][bookmark: _Toc424641373][bookmark: _Toc424811488][bookmark: _Toc424291532][bookmark: _Toc424641374][bookmark: _Toc424811489][bookmark: _Toc424291533][bookmark: _Toc424641375][bookmark: _Toc424811490][bookmark: _Toc424641376][bookmark: _Toc424811491][bookmark: _Toc424291535][bookmark: _Toc424641377][bookmark: _Toc424811492][bookmark: _Ref272311215][bookmark: _Ref335645386][bookmark: _Ref410391505][bookmark: п_2_3][bookmark: _Toc243658355]Price index calculation
[bookmark: _Toc487630327][bookmark: _Ref332015395]The value of the Index is calculated using the following formula:

where:
	In
	–  the Index value at the nth moment;

	Pi
	the price of the ith Fund Unit in the Index;

	Pi0
	the price of the ith Fund Unit as of the Index Review Date;

	N 
	– the number of Fund Units in the Index;

	I0
	– the Index closing value as of the Index Review Date.



The value of the MOEX Calm Index at the time of its first calculation is: I1 = 1,000 as of 30 December 2025.
The Indices are expressed in points and rounded to two decimals.
The Index closing value as of the Index Review Date (I0) shall be used for further Index calculation starting from the trading day following the specified Review Date until a new Index Review and/or the occurrence of corporate actions in cases provided for in Clause 3.3 of this Methodology.

[bookmark: _Toc65591901][bookmark: _Ref323388095][bookmark: _Ref332097595][bookmark: _Ref488404578][bookmark: п_3_2][bookmark: _Ref235351856][bookmark: _Ref306365601][bookmark: _Ref306199762][bookmark: _Toc243658356]Determining the Fund Unit price
[bookmark: _Ref323385773]As the price of the ith Fund Unit (Pi) is used the closing price of this Unit determined at the close of trading on the Exchange in accordance with the Trading Rules for the Equity, Deposit and Credit Markets.
[bookmark: _Ref62235920]The price of the ith Fund Unit (Pi) is determined with the accuracy of the price tick set for this Unit in the Trading Rules for the Equity & Bond, Deposit and Credit Markets.
The procedure for determining the price of the ith Fund Unit (Pi) stipulated in clauses 2.2.1-2.2.2 of this Methodology shall not apply in the case stipulated in clause 3.3.3 of this Methodology.
[bookmark: _Ref482878825][bookmark: _Toc488065472][bookmark: _Toc65591903][bookmark: _Toc155794161][bookmark: _Ref482878774][bookmark: _Toc488065473][bookmark: _Toc424122354][bookmark: _Toc243658357]Calculating weighting cactors
The Weight of the ith Fund Unit is calculated according to the following formula:
[bookmark: _Hlk240468227]
where:
	Wghti
	– the weight of the ith Fund Unit;

	Pi
	the price of the ith Fund Unit in the Index;

	Pi0
	the price of the ith Fund Unit as of the Index Review Date;

	N
	– the number of Fund Units in the Index.



[bookmark: _Формирование_и_пересмотр][bookmark: _Toc243658358]Index construction and review
[bookmark: _Ref423512999][bookmark: _Ref423518818][bookmark: _Toc424122355][bookmark: _Toc438206730][bookmark: _Toc438206766][bookmark: _Toc438206986][bookmark: _Toc433902902][bookmark: _Toc463443760][bookmark: _Toc488065475][bookmark: _Toc65591906][bookmark: _Toc155794164][bookmark: _Toc243658359]Index construction principles
[bookmark: _Ref162528694]The list of the Index Constituents includes the names of unit investment funds and the names of Asset Management Companies that have launched these funds.
[bookmark: _Ref61890143]The Index is constructed according to the following algorithm:
UIFs established no later than three years from the start date of the calendar month preceding the Index Formation Date are selected;
Funds are selected for which the percentage of reported trading volume (pursuant to Bank of Russia Ordinance No. 6264-U dated 26 September 2022) for such UIFs executed in the over-the-counter (OTC) market (excluding the aggregate trading volume for such UIFs executed through the MOEX Continuous Auction with CCP board) in the total trading volume for such UIFs executed through the MOEX Central Order Book T+ board, as well as reported trading volume (pursuant to Bank of Russia Ordinance No. 6264-U dated 26 September 2022) for such UIFs executed in the OTC market, for the calendar month preceding the Index Formation Date, does not exceed 30%;
The 25 UIFs with the largest volume of shares held by individuals as of the end of the calendar month preceding the Index Formation Date are selected;
The 10 UIFs with the minimum trading volatility, determined using the Yang-Zhang estimator, are selected. The volatility calculation algorithm is presented in Appendix 1.
[bookmark: _Ref424048119]The Exchange may decide to add (remove) a Fund Unit in (from) the Index that is not included (included) in the Index in accordance with the requirements set in clause 3.1.2 of this Methodology. Such decision shall be made subject to the requirements to the content of the Constituent Stocks list established by these Methodology and the regulations of the Bank of Russia.
[bookmark: _Toc424291542][bookmark: _Toc424641384][bookmark: _Toc424811499][bookmark: _Toc424291543][bookmark: _Toc424641385][bookmark: _Toc424811500][bookmark: _Toc424291544][bookmark: _Toc424641386][bookmark: _Toc424811501][bookmark: _Toc424291545][bookmark: _Toc424641387][bookmark: _Toc424811502][bookmark: _Toc424291546][bookmark: _Toc424641388][bookmark: _Toc424811503][bookmark: _Toc424291547][bookmark: _Toc424641389][bookmark: _Toc424811504][bookmark: _Toc424291548][bookmark: _Toc424641390][bookmark: _Toc424811505][bookmark: _Toc424291549][bookmark: _Toc424641391][bookmark: _Toc424811506][bookmark: _Toc424291550][bookmark: _Toc424641392][bookmark: _Toc424811507][bookmark: _Toc424291551][bookmark: _Toc424641393][bookmark: _Toc424811508][bookmark: _Toc424291552][bookmark: _Toc424641394][bookmark: _Toc424811509][bookmark: _Toc424291553][bookmark: _Toc424641395][bookmark: _Toc424811510][bookmark: _Toc424291554][bookmark: _Toc424641396][bookmark: _Toc424811511][bookmark: _Toc424291555][bookmark: _Toc424641397][bookmark: _Toc424811512][bookmark: _Toc424291556][bookmark: _Toc424641398][bookmark: _Toc424811513][bookmark: _Toc424291557][bookmark: _Toc424641399][bookmark: _Toc424811514][bookmark: _Toc424121800][bookmark: _Toc424231494][bookmark: _Toc424231642][bookmark: _Toc424122372][bookmark: _Toc438206738][bookmark: _Toc438206774][bookmark: _Toc438206994][bookmark: _Toc433902910][bookmark: _Toc463443768][bookmark: _Toc488065483][bookmark: _Toc243658360]Index review
Fund Units are added to and removed from the Index at the Index Reviews.
[bookmark: _Ref511664437]Regular index reviews shall be carried out once a month, except for cases provided by this Methodology. The revised Index Constituents shall enter into force from the beginning of the main trading session of the trading day following the second Thursday of the month. The Exchange may decide to set other dates for the entry into force of the reconstituted Index.
An unscheduled review of the Index may take place in the following cases:
when trading in the Fund Unit on the Exchange is ceased;
following the introduction of trading restrictions on the Fund Unit in the section/trading board used for the calculation of the Indices in accordance with clause 2.2.1 of this Methodology;
in the event of the reorganization of an UIF;
in the event of the termination of an UIF;
in other cases that may have a material impact on the calculation of the Index.
At the time of its review, the Index is structured in accordance with clauses 3.1.1-3.1.3 of this Methodology.
Regular Index Reviews are announced no later than one week before the Exchange's decision to approve new Index Constituents takes effect.
[bookmark: _Hlk162958084]Notice of an extraordinary index review shall be given no later than the day before the new Index Constituents take effect.
[bookmark: _Ref423520053][bookmark: _Toc424122375][bookmark: _Toc438206741][bookmark: _Toc438206777][bookmark: _Toc438206997][bookmark: _Toc433902913][bookmark: _Toc463443771][bookmark: _Toc488065484][bookmark: _Toc65591908][bookmark: _Toc155794166][bookmark: _Ref335748680][bookmark: _Toc243658361]Treatment of corporate events
In the event of a Fund Unit split, or a change in the volume and/or procedure for exercising the rights attached to the Fudn Unit, the decision on processing such events shall be made by the Exchange.
If trading in the ith Fund Unit has been suspended for more than one trading day, the price measured in the Indices shall remain equal to the price calculated on the day of trading suspension.
[bookmark: _Ref61885035][bookmark: _Ref235351831]In the event of a split or reverse split of the ith Fund Units, the price of the Fund Unit (Pi) calculated at the end of the trading day preceding the date of admission to trading of Fund Units resulting from conversion due to such split or reverse split, shall be recalculated on the date of admission. In such recalculation, the price of the ith Fund Units (Pi) shall be divided by the split ratio or multiplied by the reverse split ratio.
[bookmark: _Toc487630360]When an UIF is reorganised, the price of the Fund Unit is frozen at the price level at the end of the trading day preceding the date of freezing. Depending on the results of the reorganisation, after the price of the ith Fund Unit ceases to be frozen, the price and/or other parameters of the ith Fund Unit may be adjusted. The cut-off date for parameters, as well as the conditions under which they will no longer be cut off, are determined on the basis of judgement (expert opinion).
[bookmark: _Toc424906503][bookmark: _Toc424906574][bookmark: _Toc424906606][bookmark: _Toc424906650][bookmark: _Toc424906694][bookmark: _Toc424906732][bookmark: _Toc424909149][bookmark: _Toc425425272][bookmark: _Toc65591909][bookmark: _Toc155794167][bookmark: _Toc424122379][bookmark: _Toc438206744][bookmark: _Toc438206780][bookmark: _Toc438207000][bookmark: _Toc433902916][bookmark: _Toc463443774][bookmark: _Toc488065487][bookmark: _Toc243658362]Calculation timing and disclosure of the Indices
[bookmark: _Toc65591910][bookmark: _Toc155794168][bookmark: _Toc243658363]Calculation schedule
[bookmark: _Ref422320147]The Index is calculated once a day at the end of the main trading session. This single value of the Index for the day is both its current value and the closing value until the next calculation of this Index on the next trading day. 
The Exchange has the right to change the time of index calculation, unless otherwise stipulated by the Bank of Russia. Decisions taken by the Exchange in compliance with this clause shall be notified to MOEX trading members not less than five working days prior to the date of coming into effect of respective changes, unless the Exchange has set another term, by announcement of respective information.
[bookmark: _Toc424122380][bookmark: _Toc65591911][bookmark: _Toc155794169][bookmark: _Toc243658364]Index calculation supervision
The activities related to the creation, calculation, revision of the Index, and this Methodology are based on a set of management principles and rules described in the Index Management Policy of Moscow Exchange.
In the event of a technical malfunction in the calculation of the Index, or a technical malfunction in the trading of securities on the Exchange that results in a distortion of the data used for the calculation of the Index, a recalculation of the previously calculated Index values may take place. This recalculation shall be carried out within the shortest possible time from the moment of detection of the technical failure. Upon recalculation of the Index, the Exchange posts the relevant announcement on its website.
In case of circumstances that may adversely affect the adequacy of the Index in reflecting the real condition of the Russian financial market, the Exchange is entitled to take any actions necessary to ensure the adequacy of the indices, including excluding Fund Units from the Index, setting values of the parameters used to calculate the indices stipulated by this Methodology, etc.
The Moscow Exchange Regulations on Recalculation of Index Values specify the set of principles guiding the Exchange in the development, calculation and distribution of the Indices in the event of errors in the Index value.

[bookmark: _Ref423537260][bookmark: _Toc424122381][bookmark: _Ref424288365][bookmark: _Toc438206746][bookmark: _Toc438206782][bookmark: _Toc438207002][bookmark: _Toc433902918][bookmark: _Toc463443776][bookmark: _Toc488065489][bookmark: _Toc65591912][bookmark: _Toc155794170][bookmark: _Toc243658365]Publication
Information provided for by the Methodology and regulations of the Bank of Russia is disclosed on the Exchange's official website.
In case of a change in the factors used in the calculation of the Index that are based on judgment (expert opinion), the Exchange discloses on its official website circumstances taken into account in changing these factors and justification of such changes not later than the day following the day of their change.
The values of the Index are published every trading day not later than one hour after the end of the main trading session of the given trading day.
This Methodology and Index values for the past year is available to any interested person on the Exchange official website.
Information subject to disclosure under this Methodology may also be disseminated by other means, including through information agencies that distribute MOEX's market data.
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[bookmark: _Toc424122383][bookmark: _Toc438206748][bookmark: _Toc438206784][bookmark: _Toc438207004][bookmark: _Toc433902920][bookmark: _Toc463443778][bookmark: _Toc488065491][bookmark: _Toc239680764][bookmark: _Toc243658366]Appendix 1
MOEX Calm Index Calculation Methodology

Volatility Calculation Procedure
Input Data Preparation
1. Input data:

For each date T, the following candlestick price sequence is used: OT, HT, LT, CT, where:

OT – opening price;
HT – high price;
LT – low price;
CT – closing price;

The calculation uses the OHLC sequence (the "candlestick") formed over the entire trading day (i.e., including prices from the main trading session and additional trading sessions, excluding the weekend trading session).

For each field , a historical window of 50 previous observations is created:



The current XT candlestick is not included in the calculation.

2. For each date T, the sample mean is calculated for each OHLC field:



3. For each X field, the sample standard deviation is calculated:

4. For each OHLC field on date T, the lower and upper bounds are calculated:




Thus, the bounds are determined separately for Open, High, Low, and Close.

5. Applying Sigma capping:
For the current candlestick on date T, each value  is replaced with adjusted value of .

For all fields, the resulting values ​​form an adjusted candlestick: 

Yang-Zhang Volatility Estimator
A series of n trading periods is used, where n = 20. For each period t, the prices Oi, Hi, Li, Ci, as well as the closing price of the previous trading day Ci-1 are specified. All calculations are performed in logarithmic returns.
1. The following components are calculated:
- Sample variance of overnight log returns:  


- Sample variance of intraday open-to-close log returns:


- Rogers-Satchell estimator (range, drift-independent):


2. Calculation of the optimal weighting coefficient:



3. Final volatility estimate and annualisation:
- Volatility estimate:

- Annulled volatility estimate (%, per annum):
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