GOVERNMENT BOND INDICES September 25

Government bond indices are capitalization weighted indicators of the Moscow Exchange government bonds market. The indices are
segmented by duration and credit ratings of constituents issues. Indices are calculated simultaneously using "total return" and "clean
price" formulas. Moscow exchange calculates also corporate and municipal bonds indices.

MAIN CHARACTERISTICS

Indices lssues Total Mcap, Duration, Constituents yield Yigld for Yield for Yields for
bn RUB years this year pr. year 3 year
RGBITR 27 10970,64 4,75 14,85% 16,30% -2,11% 13,85%
RUGBITR1Y 1 344,19 0,94 14,18% 13,77% 13,76% 29,42%
RUGBITR3Y 5 1840,82 1,74 14,26% 18,36% 6,40% 25,93%
RUGBITR5Y 8 2609,98 3,83 14,68% 17,55% -1,94% 15,27%
RUGBITR10Y 14 3010,73 5,96 15,08% 15,05% -6,09% 8,03%
RUGBITR5+ 14 6519,83 5,96 15,08% 15,05% -6,09% 8,05%
RUGBINFTR 4 1067,69 4,48 8,75% 18,54% -10,95% 5,57%
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9 owor sori 001 S0t 1200 sore 0 0n So2e 0801 1 SU26248RMFS3 OFZ-PD 26248 848 680 854 7,05
—RGBITR RUGBINETR ——RUGBITR10Y 2 SU26246RMFS7 OFZ-PD 26246 857 335 654 6,85
e RUGBITR1Y e RUGBITR3Y RUGBITR5+ 3 SU26247RMFS5 OFZ-PD 26247 756 205 946 6,30
4 SU26244RMFS2 OFZ-PD 26244 750 000 000 5,84
WEIGHTED AVERAGE CONSTITUENTS 5 SU26245RMFS9 OFZ-PD 26245 685 445 514 5,81
YIELD BASE, % 6 SU26241RMFS8 OFZ-PD 26241 750 000 000 5,59
24 7 SU26243RMFS4 OFZ-PD 26243 750 000 000 5,23
8 SU26242RMFS6 OFZ-PD 26242 529 356 615 4,12
2 9 SU26236RMFS8 OFZ-PD 26236 498 594 408 3,76
18 10 SU26228RMFS5 OFZ-PD 26228 492 018 800 3,66
N 11 SU26239RMFS2 OFZ-PD 26239 549 008 541 3,62
15 12 SU26232RMFS7 OFZ-PD 26232 447 933 708 3,58
12 13 SU26238RMFS4 OFZ-PD 26238 650 000 000 3,47
14 SU26235RMFS0 OFZ-PD 26235 533 816 503 3,33
9 15 SU26226RMFS9 OFZ-PD 26226 367 210 831 3,25
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The report has been prepared and issued by Moscow Exchange- This report has been prepared and issued by MOSCOW EXCHANGE
(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.

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 relating thereto, nor does it
constitute a recommendation regarding the securities of the Company.

The information in this document has not been independently verified. No rereport 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 report includes forward-looking statements. All statements other than statements of historical fact included in this report,
including, without limitation, those regarding our 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 report and we expressly disclaim any obligation or undertaking to release
any update of, or revisions to, any forward-looking statements in this report 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.
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