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[bookmark: _Toc198051178]
Overview
[bookmark: _Toc424122347][bookmark: _Toc438206723][bookmark: _Toc438206759][bookmark: _Toc438206979][bookmark: _Toc433902895][bookmark: _Toc463443749][bookmark: _Toc488065462][bookmark: _Toc47009974][bookmark: _Toc198051179]Terms and definitions
[bookmark: _Ref424309154]The following terms and definitions shall apply in this MOEX Target Date Index Series Methodology by Public Joint-Stock Company Moscow Exchange MICEX-RTS (the "Methodology"):
Index Constituents means all securities in the Sub-Index.
The Exchange, Moscow Exchange means Public Joint-Stock Company Moscow Exchange MICEX-RTS.
Index means a composite index of public market financial instruments calculated by the Exchange on the basis of the values of the Sub-Indices.
Sub-Index is an index calculated by the Exchange on the basis of trades executed on the Exchange in securities and other financial instruments that tracks changes in the aggregate value of a selection of assets.
Weight means the percentage of the value of the financial instrument out of the total value of all Index Constituent financial instruments.
Target Date means a future date that defines the weights of the Sub-Indices in the Indices. This is the third Thursday in December in the year of the Target Date.
Issuer means an issuer of ordinary shares, preferred shares, represented shares, bonds or OFZ.
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: _Toc424122348][bookmark: _Toc438206724][bookmark: _Toc438206760][bookmark: _Toc438206980][bookmark: _Toc433902896][bookmark: _Toc463443750][bookmark: _Toc488065463][bookmark: _Toc176857241][bookmark: _Toc198051180]The Index family
The MOEX Target Date Index Series comprises a composite Index of publicly traded financial instruments, calculated by the Exchange based on the values of the Sub-Indices. 
The codes and names of the Indices are formed according to the following rules:
	Index code
	MXTDFI<year of target date>

	Name in Russian
	Индекс МосБиржи с целевой датой <год целевой даты>

	Name in English
	MOEX TDF <year of target date> Index


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 is adopted by the Exchange and takes effect on a day set by the Exchange. Amendments and supplements to the Methodology may not be made more frequently than once per quarter. 
The text of the Methodology as adopted is released at least three business days before taking effect.

[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: _Toc198051181]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: _Toc198051182][bookmark: _Ref272311215][bookmark: _Ref335645386][bookmark: _Ref410391505][bookmark: п_2_3]Index Calculation Method
Index values are calculated using the following formula:

where:
In – value of the Index as of the nth moment;
 – the value of Subindex i, calculated on day n;
 – the limiting coefficient of Subindex i, updated on day n-m, in accordance with the procedure stipulated in clause 2.2 of this Methodology;
Kn – exchange rate at the nth moment of the calculation. It equals the Indicative Rate calculated by Moscow Exchange unless otherwise specified by the Exchange. For rouble-denominated Sub-Indices, the coefficient value is equal to 1.
N is the total number of Sub-Indices.
[bookmark: _Ref335648511][bookmark: _Ref332015395]Indicators used as Sub-Indices are presented in Appendix 1 to this Methodology. 
The value of the Index as of the first calculation date: I1 = 1,000 as of 20 December 2024.
The procedure for determining Target Dates for the Indices is set out in Appendix 2 of the Methodology.
The Indices are expressed in points and rounded to two decimals.
[bookmark: _Toc424122354]
[bookmark: _Ref482878825][bookmark: _Toc488065472][bookmark: _Toc198051183]Calculating Limiting Coefficients
[bookmark: _Ref487538152][bookmark: _Ref482878537]The Weight of the ith Sub-Index (Wghti) is calculated using the following formula:


Limiting coefficients  are used to maintain the ratio between the Sub-Indices. These coefficients are calculated in such a way that the Weight of a Sub-Index at the n-m limiting date is equal to the target Weight of the Sub-Index. The Exchange sets target weights within the ranges given in Appendix 3 to this Methodology.
The limiting coefficients are calculated using the following formula:




Where  is the target weight of the Sub-Index i, calculated on the limiting date n-m.
[bookmark: _Ref531085703][bookmark: _GoBack]The limiting coefficients are recalculated daily on the basis of the results of the main trading session. The Index is calculated using the recalculated coefficients from the following trading day.

[bookmark: _Toc424906503][bookmark: _Toc424906574][bookmark: _Toc424906606][bookmark: _Toc424906650][bookmark: _Toc424906694][bookmark: _Toc424906732][bookmark: _Toc424909149][bookmark: _Toc425425272][bookmark: _Toc198051184][bookmark: _Toc424122379][bookmark: _Toc438206744][bookmark: _Toc438206780][bookmark: _Toc438207000][bookmark: _Toc433902916][bookmark: _Toc463443774][bookmark: _Toc488065487][bookmark: _Ref272826482][bookmark: п_6_1]Indices Calculation Frequency and Disclosure
[bookmark: _Toc65591910][bookmark: _Toc198051185]Schedule of Calculation
The Indices are calculated once a day at the end of the main trading session. This single Index value for the day are simultaneously current values and closing values of corresponding Index until the next calculation of the Index on the next trading day. 
Unless otherwise stipulated by the Bank of Russia, the Exchange has the right to change the time of Index calculation. Information on the decisions taken by the Exchange pursuant to this Clause shall be made available to the trading members of the Exchange at least five business days before the date of entry into force of the respective changes, unless the Exchange sets a different deadline, by publishing the respective information.

[bookmark: _Toc65591911][bookmark: _Toc155794169][bookmark: _Toc198051186]Control Over Calculation of the Indices
[bookmark: _Toc351375304][bookmark: _Toc424122382][bookmark: _Toc438206747][bookmark: _Toc438206783][bookmark: _Toc438207003][bookmark: _Toc433902919][bookmark: _Toc463443777][bookmark: _Toc488065490][bookmark: _Toc17997677]Formation, calculation and review of the Indices and this Methodology is based on the total of management principles and rules described in the Moscow Exchange Index Management Policy.
In case of technical failure upon calculation of the Indices or technical failure in the course of securities trading on the Exchange, which resulted in distortion of data used for calculation of the Indices, recalculation of previously calculated index values is allowed. This recalculation shall be carried out within the shortest possible time from the moment of detection of the technical failure. Upon recalculation of the Indices, the Exchange posts the relevant announcement on its website.
In case of circumstances that may adversely affect the adequacy of the Index to reflect the real condition of the Russian financial market, the Exchange is entitled to take any measures necessary to ensure the adequacy of the Index, including the exclusion of securities from the the Constituents of the Sub-Indices, setting the 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: _Toc65591912][bookmark: _Toc155794170][bookmark: _Toc187845664][bookmark: _Toc198051187]Publication
Information provided for by the Methodology and regulations of the Bank of Russia is disclosed on the Exchange official website.
In case of changes in factors used in calculation of the indices based on judgment (expert opinion), the Exchange discloses on the 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 Indices for the previous trading day are disclosed not later than 12:00 Moscow time.
Notices of changes in the Constituents of the Sub-Indices are published on the official website of the Exchange in accordance with the deadlines determined by the calculation methods of the relevant Sub-Indices.
This Methodology and Index values for the past year is available to any interested person on the Exchange official website.
Information subject to disclosure in accordance with this Methodology may be additionally disseminated by other means, including through information agencies disseminating MOEX market data.
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[bookmark: _Toc198051188]Appendix 1
List of Sub-Indices
	Sub-Index code
	Sub-Index type
	Sub-Index name
	Sub-Index calculation method

	MRBCTR
	Equity Sub-Index
	MOEX Total Return Index 15
	Methodology of the Moscow Exchange Equity Indices Calculation (https://fs.moex.com/files/3345)

	RUCBTRNS
	Corporate Bond Sub-Index
	MOEX Corporate Bond Index RUCBTRNS
	Calculation Methodology for the MOEX Bond Indices https://fs.moex.com/files/17108/49593

	RGBITR
	Government Bond Sub-Index
	MOEX Government Bond Index
	Calculation Methodology for the MOEX Bond Indices https://fs.moex.com/files/17108/49593

	RUSFARIND
	Money Market Sub-Index
	MOEX RUSFAR Cumulative Return Index
	MOEX RUSFAR Cumulative Return Indices Calculation Methodology https://fs.moex.com/files/27104






[bookmark: _Toc198051189]Appendix 2
[bookmark: _Hlk191285848][bookmark: _Hlk191285814]Computation of target dates
	[bookmark: _Hlk191285859]Year of first calculation of the index*
	Computation of the target date year

	2025 (х)
	2030 (х+5)
	2035 (х+10)
	2040 (х+15)
	2045 (х+20)

	х+1
	х+6
	х+11
	х+16
	х+20+1

	х+2
	х+7
	х+12
	х+17
	х+20+2

	х+3
	х+8
	х+13
	х+18
	х+20+3

	х+4
	х+9
	х+14
	х+19
	х+20+4

	х+5
	
	
	
	х+20+5

	х+6
	
	
	
	х+20+6

	х+7
	
	
	
	х+20+7

	х+8
	
	
	
	х+20+8

	х+9
	
	
	
	х+20+9

	х+10
	
	
	
	х+20+10

	х+n
	
	
	
	х+20+n



[bookmark: _Hlk191285873]* Calculation of the Indices starts on the trading day following the third Thursday in December of the preceding year.
The target date is the third Thursday of December in the year in which the target date occurs.
	



[bookmark: _Toc198051190]Appendix 3
Target weights of Sub-Indices in the Index as of the limit date
	Time to target date, years
	Sub-index weights

	
	Equity Sub-Index
	Corporate Bond Sub-Index
	Government Bond Sub-Index
	Money Market Sub-Index

	20
	75%
	0%
	25%
	0%

	19
	75%
	1%
	24%
	0%

	18
	75%
	2%
	23%
	0%

	17
	75%
	3%
	22%
	0%

	16
	75%
	4%
	21%
	0%

	15
	75%
	5%
	20%
	0%

	14
	75%
	6%
	19%
	0%

	13
	75%
	7%
	18%
	0%

	12
	75%
	8%
	17%
	0%

	11
	75%
	9%
	16%
	0%

	10
	75%
	10%
	15%
	0%

	9
	68%
	11%
	14%
	8%

	8
	60%
	12%
	13%
	15%

	7
	53%
	13%
	12%
	23%

	6
	45%
	14%
	11%
	30%

	5
	38%
	15%
	10%
	38%

	4
	30%
	16%
	9%
	45%

	3
	23%
	17%
	8%
	53%

	2
	15%
	18%
	7%
	60%

	1
	8%
	19%
	6%
	68%

	0
	0%
	20%
	5%
	75%

	After the target date
	0%
	0%
	0%
	100%



As of the limit date, the Exchange is entitled to set other values for target weights.
