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SECTION I. GENERAL PROVISIONS

These *“ Cl ear iCenral GourlteepartiNatidnal Cleaeng Centre. Part 1l. Clearing
Rules on theSecuritiesMarket and DepositdMarket (hereinafter the C
Securitiesmarket and Deposits market) is the integral part of the Clearing Rules of the Clearing
Rules of theCentral Counterparttat i onal Cl earing Centre and
of theCentral Counterpart at i on al Clearing Centre. Part
Common part of the Cleaririguleg govern the relations connected with the executidsugfsell

trades in securities, concluded on Securities MarkeSectionof the PISC Moscow Exchange,

of REPO trades, concluded on the REPO market Section of the PJSC Moscow Exchange, wit
conclusion and execution of deposit contracts on the Deposits market of the PJSC Moscov
Exchange, with conclusion of OTiauy-sell trades insecurities, and also define the terms of an
asset pool agreement.

Article 1. Terms and definitions

1.1. In the Clearing Rules of th&ecurities Markeand DepositMarketare used the terms

defined in the Common part of the Clearing Rules and also the following terms:
Claim of the Clearing House towards a Clearing Member, whicl
Pool Member, to post additional assets to an asset pool, made
order and in cases defined in the Clearing Rules on the Seci
market and Deposits market.

Asst Pool Margin Call

Identification code that define the set of accounts where cash fi
securities, posted by a Clearing Member to the relevant asset
are recorded.

Clearing Member which is a Credit Institution arNon-resdent
Bank.

Clearing pool, which consists of obligatiots post deposits an
obligations to return deposits to be fulfilled on the clearing
establishment date.

Asset Pool Trade Accourit

Clearing Banki

Clearing Pool for deposits
settlement

Clearing pool, which consists of obligations arising from trades
of obligations arisewn the basis oéfter clearingresults which are
Settlement after the to be settled at the time, defined in the Clearing Rules or
Trading day Securities market and Deposits market, ond#g of clearing poo
establishment.

Clearing pool, which consists of obligations, to be settled at the
defined in the Clearing Rules on the Securities market and Dg|
Settlement Central market, on the day of clearing pool establishment, arising from ti
Counterparty Trades after concluded with the central counterparty.

the Trading Dayi

Clearing Pool for

Clearing Pool for

Clearing pool, which consists of obligations, tose¢tled on the da

Clearing Pool for - . .
g of clearing pool establishment, arising from trades, concluded

Settlement Central
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Counterparty Trades
during the Trading Dayi

Clearing Pool for
Settlement during the
Trading dayi

CompensatiorMargin
Paymenti

CompensationaMargin
payment posting daté

Current discount value
(hereinafter current
discount)i

Custodiani

Datefor the terminationof
executionfulfilment 1

Execution Instruction’

the central counterparty and included into the Immediate Settle
Instruction.

Clearing pool, which consists obligations, to be settled on the d
of clearing pool establishment, arising from trades in securities
the settlement code Z0, X0 or of obligations arising from tra
included into Immediate Settlement Instruction.

Amount of cash funds or number of securities, to be paid (deliv:
as partial preliminary fulfillment of obligations under the second
of the REPCirade in the amount, calculated in accordance with
Clearing Rules on the Securities market and Beponarket, by ont
Clearing Member to the other Clearing Member, which is
counterparty to the REPQrade terms of which stipulate
compensatiomarginpayments posig.

Date on which a Clearing Member stdulfill its obligations to pos
refund according to the terms of the concluded REB@e

Variable value, which is expressed in percent and which reflec
ratio between theumamountof current obligation (denominated i
cash) of a Clearing Memberseller under the first part of the REF
trade and the market price of securities, which constitute cul
obligation of a Clearing Memberbuyer under the first part of tF
REPOtrade which iscalculated everyrading day in the Clearin
System under catuded REPO tradduring the REPO trade peric
(if terms of the abovementioned REPO trade stipulate maximun
minimum discount bounds)

Organization, which obtained the status of the Custodian acca
to the Clearing Rules on ti&ecurities Markeand Deposits marke
with the aim to use securities, recorded mmmineetrading depac
accountsof a nominal custodian foreign nomineetrading depo
accountf a foreign nominal custodianpened for such Custodia
in order toperformby the Clearing House Procedure for Collate
Managementhe executiorby the Clearing House of tHerocedure
for Collateral Managemeninder Trades and settlenteof Trades
after clearing of Clearing Members, to which and/or to which cli
a Custodian provides depositary services.

Date since which the actuakecutionfulfilment of obligationsa
undertrade isnot allowed.

Instruction of a Clearing Member, forwarded to the Clearing Hc
via the Clearing System in the form of an electronic message, s
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Immediate Execution
Instruction i

Income’

Instruction on
ConpensationMargin
Paymentpostingi

Instruction on refusal from
CompensatiorMargin
Paymenti

Instruction to on clear an
OTC Tradeclearing1

Instructions Registration
Period 1

Netcashclaim in cash
funds / securities under
Trades of the Clearing Poo
.

Net obligation in cash
funds / securities under

by the HSA of a Clearing Member, which initiates inclusion
obligations underte second part of a trade in securities, under fi
second part of the REP@adeinclusively, into the Clearing Pool fc
Settlement after the Trading Day / Clearing Pool for Clearing |
for Settlement Central Counterparty Trades after the Trading Di

Instruction of a Clearing Member, forwarded to the Clearing Hc
via the Clearing System in the form of an electronic message, s
by the HSA of a Clearing Member which initiates inclusion
obligations undeone or several trades in securities, under firs
second parts of the RERfdeinclusively, into the Clearing Pool fc
Settlement during the Trading Day / Clearing Pool for Settler
Central Counterparty Trades during the Trading Day.

Sum of cash funds or the amount of securities corresponding t
dividends, percenpaying out th@aominalsumof paymentsincome
or other allocations on securities, which are the subject of ti
concluded with the Clearing House.

Instruction of a Clearing Member, forwarded to the Clearing Hc
via the Clearing System in the form of an electronic message, s
by the HSA of a Clearing Member, which initiates inclusion of
obligation to postcompensatiorMargin Payment in the Clearin:
Pool for Settlement after the Trading Day.

Instruction of a Clearing Member, forwarded to the Clearing Hc
via the Clearing System in the form of daatronic message, signe
by the HSA of a Clearing Member, with the aim to refuse from
compensatioMargin Payment.

Instruction of a Clearing Member, forwarded to the Clearing Hc
with the aim to cleaOTC trade and to register parameters of the (
trade, OTC REP@adeinclusively, in the Clearing System.

Period of theSettlement day set out in accordance with the T
Specifications on the Securities market &wbosits market, durin
which the Clearing House registers instructions received -
Clearing Member and/or Clearing Organizations.

Claim of a Clearing Member or of the Clearing House to pay / trai
securities, whichhas arisenbecause of the termination of
obligations included into the clearing pool as a result of nettir
accordance with the Clearing Rules on the Secuntiagket and
Deposits market, calculated in respect of a Clearing Member /~
Account of a Clearing Member (Clearing House).

NetObligation of a Clearing Member or of the @teng House to pa:
/ transfer securities, whidhas ariserbecause of the termination

all obligations, included into the clearing pool as the result of ne
in accordance with the Clearing Rules on the Securities marke
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Trades of the Clearing Poo
.

On-exchange tradé

OTC trade in securities /
OTC tradei

Pool Memberi

Pool Single Limiti

Procedure for Collateral
Management under Trade
in securities / Procedure fo
Collateral Management

Refundi

Risk parameters
Methodologyfor the
Securities market and
Deposits market

SecurityCodelD i

Special Execution
Instruction i

Deposits market, calculaten respect of a Clearing Member / Tra
Account of a Clearing Member (Clearing House).

Buy-selltrade in securities, or the RER@de or a deposit contrac
concluded on the Exchange and information about whicl
transferred to the Clearing House by the Exchange in the
stipulated by the Clearing Rules on tisecurities Marketand
Deposits market.

Buy-sell trade in securities with settlement codes-BHSD or the
REPO with the settlement code Sn, concluded between Cle
Members, information about which is received by the Clearing H
in the order stipulated by the Clearing Rules orS&mirities Market
and Deposits market. The significations of the settlement codes
when concluding OTC trades correspstalthe significations of the
settlement codes defined in the Clearing Rules onStkeurities
Marketand Deposits market

Clearing Member that posted assets to an asset pool.

Value calculated by the Clearing House in Russian rubles undel
Asset pool Settlement Account with the aim to control
correspondence of tvalue ofasse$ pod posted to the relevant ass
pool and recorded under such Trade Account, to the number of i
general collateral certificates.

Mechanism of the indidual clearing collateralof a Clearing
Member sufficiency control for the secure of fulfilment «
obligations in cash funds and/or securiggecuteerformed wher
submitting orders to conclude trades in securities or when concli
a trade.

Fixed Refund defined in thdarket TradingRules on thé&ecurities
Marketand Deposits market

Internal document of the Clearing House, which sets the proc
for the definition of risk parameters of the Securities market
Deposits market of the PJSC Moscow Exchange. Risk paramete
the Securities market and Deposits market is disclosedhel
Clearing House’' s website.

Code which allows unambiguously identify a security in the Clee
System.

Instruction of a Clearing Member, forwarded to the Clearing Hc
via the Clearing System ihé form of an electronic message, sig!
by the HSA of a Clearing Member which initiates inclusion
obligations under several trades in securities, under first / se
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Tradei

Trade Accounts
Registration Regulation

parts of the REPQrade inclusively, into the Clearing Pool fc
Settlement after th@rading Day / Clearing Pool for Settleme
Central Counterparty Trades after the Trading Day.

onexchange trade, OTC trade.

Internal document of the Clearing House, which sets the proc
for thecodification and registration of Trade Accounts in the Clea
System, specifics of operations execution, performed in the Cle
System in accordance with the Clearing Rules on the Sect
market and Deposits market. Trade Accounts Registration&egu
i's disclosed on the Clearing
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Article 2. General Provisions

2.1.

2.2

2.3.

2.4.

2.5.

2.6.

2.7.

2.8.

The Clearing House performs clearing acting as a central counterparty to:

- buy-sell trades in securities with the settlement code TO (except for the placement
and redemption trades), KO, Yn;

- REPO trades with the settlement code TO/Yn, Ym/Yn;
- deposit contracts with the settlement code Ym/Yn.

The Clearing House performs clearing not acia@ central counterparty to:
- buy-selltrades in securities with the settlement code BRBBO, Z0;

- REPO trades with the settlement code Rb, Sn, Z0;

- placement and redemption trades with the settlement code TO;

- placement of shares trades with the settlgrmede XO0.

The Clearing House performs clearing of partially secured trades, clearing of secured
trades and clearing of nesecured trades.

The Clearing House performs clearing of partially secured trades under the following
trades, party to whichis@l ear i ng Member of the categc

buy-selltrades in securities with the settlement code Yn;

- REPO trades with the settlement code Ym/Yn;

deposit contracts with the settlement code Ym/Yn;

second parts of REPO trades with the settlement code TO/Yn.

The Clearing House performs clearing of secured trades under:
- buy-selltrades in securities with the settlement code TO, Z0, X0, KO;
- first part of REPO trades with the settlement code TO/Yn, Rb, Z0;

- trades, listed in the paragraph 2.4. of the Clearing®plarty to which is a Clearing
Member of tChe category *“

The Clearing House performs clearing of remtured trades under:

- buy-selltrades in securities with the settlement codes BRBBQ;
- REPO trades with the settlement code Sn;

- second parts of REPttades with the settlement code Rb, Z0;

- trades, party to which is a Clearing
Rules and/or in the deposit contract, concluded with such Clearing Member, the
other order for the clearinmerformances not defned

The Clearing Houseerforms clearing of trades in securities, concluded with the
settlement in Russian rubles or in foreign currency.

The Clearing House does not perform clearing of trades in securities with the settlement
codes, different from the gkement codes stipulated by the Clearing Rules.

10
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2.9.

2.10.

2.11.

2.11.1.

2.11.2.

2.12.

2.13.

2.14.

Settlement after clearing are performed during and aftearabdang.

Procedure antime framesof Collateral posting and return are defined in the Common
part of the Clearing Rules.

The ways of securing thelfillment of obligations,accepted foclearing, are set out in

the Common part of the Clearing Rules. Assets, constituting an asset pool, established b
the Clearing House in accordance with flitécle 4, and also constitute collateral for the
fulfillment of obligationsacceptedor clearing.

Assets, constituting aAssetPool, is the collateral for the fulfillment of the following
obligations,accepted forcclearing, taking into account the provisions of the paragraph
23.8

1) obligations under aAgreement on aAssetPool;
2) obligations under Trades.

The way to secure tHelfillment of obligations under REPO trades, concluded without
the participation of the central counterparty, is the Fixed Refund.

The list of types of trading and clearing accounts, used in accordance with the Clearing
Rules, which are designed for posfisecurities / cash funds as Collateral / into an asset
pool is provided in thérticle 7.

Time frames for definition and fulfillment of obligations defined ia @learing Rules on

the Securities Markeand Deposits market, clearing session hours and also time frames
for clearing sessiomansactionsterm for providing documents to / by the Clearing House
during the process of cooperation with the Clearing Membvenen clearing and
settementtrades in accordance with the Clearing Rules onSibeurities Markeand
Deposits market, defined in the Time Schedule onStbeurities Markeaind Deposits
market provided in the Supplement 2 to the Clearing Rules dbathueities Marketand
Deposits market.

Terms, not defined in the Time Specifications on the Securities Market and Deposits
Market, are determined in accordance with the Time Specification, which is the
supplement to the Common part of the Clearing Rules.

Operations tounite issuesof emissionsecuritiesand/or annulment of the individual
numbers (codes) of additionabuesof emissiorsecurities are performed in the Clearing
System on the next Settlement Day after receipt of the relevant notificationtfeom
Settlement Depository and after settlenttrades in securities after clearing on this day.
Execution of operations to unitgsuesof emissionsecurities and/or annulment of
individual numbers (codes) of additioniabuesof emissionsecurities in the Clearing
System is accompanied by the correction of the information on trades in securities
including REPO trades, the Settlement Date of which haamweed yet. Codes of the
unitedissuesof securities in the details of the defineddies are changed to the code of
the unitedssue and the annulled code of the additioisasulieof securities- to theissue
code in respect of which su@sueis additional.

11
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2.15.  The Technical Centre on ti&=curities Markeand Depositdlarket is the PISC Moow
Exchange.
2.16. A Non-clearing Member Market Participant agrees with the fact that the terms of
contracts, concluded on ti®&ecurities Markeaind DepositsMarket, party to which is
(will be) a Clearing Member, are specified, in orders submitted by a Maek&cipant,
inclusively, withthereference to a Clearing Member as a party to a contract , and/or in
the Clearing Rules, or are set out in accordance with the defined documents.
Article 3. Terms of and procedure for conclusion / dissolution of an asset pool
agreement
3.1 The Clearing Rules on tigecurities Markeand Deposits market define the terms of an
asset pool agreement set out by the Law on clearing, including but not limited to the terms
defined by this Article of the Clearing Rules on tBecurities Markeand Deposits
market.
1 procedure for establishing and termination of an asset pool (defined Amtitie
4);
1 rights of the owner of the general collateral certtic@efined in thérticle 5);
1 rights and liabilities of Pool Members and of the Clearing House (defined in the
Clearing Rules on th8ecurities Markeand Depositsnarket);
1 procedure for and terms of handing out general collateral certificates (defined in the
Article 23);
1 procedure for and terms of the redemption of gervelidteral certificates (defined
in theArticle 24);
1 procedure for replacement of assets in an asset pool (definedArithe 25);
1 procedure for psting records on posted assets into an asset pool to the clearing
registers (defined in the relevant Articles of the Sect®BETION IV-SECTION
V),
1 procedure for disclosure and (or) provision of information on an asset pool (defined
in theArticle 44).
3.2 Conclusion of an agreement on an asset pool between the Clearing House and a Clearir

Member is performed through entering by a Clearing Member to the defined agreement
in general.

An agreement on an asset pool is considered to béudaalcsince of the date of execution

by the Clearing House of the first Request for opening Settlement Account, which
contains an application for opening Asset Pool Trade Account submitted by a Clearing
Member.

Procedure for submission and execution ofdisined application is set out in tAeticle
13

12
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3.3.

3.4.

3.5.

A Pool Member is entitled to refuse from an agreement on an asset pool only under the
condition of redemption o&ll general collateral certificates issued for it in the order
defined in théArticle 24,

The nominal cost of one general collateral certificate is 1 (one) Russike.

The Clearing House is entitled to use in its interest cash funds, included into an asset poo
taking into account limitations, set out in the internal document of the Clearing House,
defining criteria for placement of temporarily available castu$ of the Clearing House.

The Income of such use of the defined cash funds is not included into an asset pool.

Article 4. Procedure for establishing and termination of an asset pool

4.1.

4.2.

4.3.

4.4.

4.5.

45.1.

4.5.2.

4.6.

The Clearing House is entitled to make decision on establishing an asset pobl, whic
contain:

1  the code (individual signification) of an asset pool;
1  the name of the depository which executes centralized keeping of general collateral
certificates and records the right to it;

1  the date when the establishment of an asset pool is started.

Thedecision of the Clearing House on establishing of an asset pool is published on the
Clearing House’'s website not | ater than
establishment of an asset pool is started.

The Clearing House is not entitled to reathanges in the decision on establishing an
asset pool.

The Clearing House is entitled to establish several asset pools.

The list of assets that may be posted into each asset pool consists of securities and ca
funds, in foreign currency inclusively.

The list of securities and foreign currencies accepted into each asset pool is stated by th
decision of the Clearing House and is d

Securities the emitter of which is a Clearing Member or connected With entity,
recorded under a depo sabcount, opened for the owner of securities, which is a Pool
Member, are not recorded as an assets posted to the relevant asset pool by such Cleari
Member.

An asset pool may be terminated by the decision of the CledHnge only after the
redemption by the Clearing House of all general collateral certificates in the order defined
in theArticle 24.

Article 5. Rights of the general collateal certificate owner

5.1.

The general collateral certificate owner, which is a Pool Member, is entitled to submit a
claim on redemption by the Clearing House of all or of the part of general collateral

13
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5.2.

5.3.

certificates issued for it under the condition that it peses general collateral certificates
that are subject to the redemption and that a Pool Member does not have asset obligatior
under the agreement on an asset pool.

The claim to redeem general collateral certificates is considered to be submitted by a Poo
Member to the Clearing House when a Pool Member submits the Request for collateral
return or an instruction to transfer cash funds / securities with the aim of handing out
assets from an asset pool in accordance witiAthele 24.

When redeeming general collateral certificates, the Clearing House gives a Pool Membel
assets according to the order and under the conditions set ouiirtitihes 24.

Meeting the terms of redemption of general collateral certificates stipulated by the
Article 24, means that a Pool Member does not have asset obligations under an agreemer
on asset pool in the part of redemption of the relevant amount of general collateral
certificates.

The owner of the general collateral certificate, which is not aMeoiber, is entitled to
submit a claim on redemption of general collateral certificates by the Clearing House,
which belong to him, and pay out cash funds in an amount of the nominal value of general
collateral certificates in case of revocation (annulmeft)he banking license of the
Clearing House.

The Bank of Russia is entitled to submit a claim on redemption of general collateral
certificates by the Clearing House, in case if a Clearing Member / client of a Clearing
Member, which is a seller under tfiest part the repo contract in general collateral
certificates, concluded with the Bank of Russia, did not fulfill obligations under the
second part of the repo, including in case of termination of obligations of a Clearing
Member according to the grods of the revocation (annulment) by the Bank of Russia
of the banking license of a Clearing Member / client of a Clearing Member, which is a
Credit Institution and appointment of the interim administration to manage a Clearing
Member — Credit Institution vithin the measures to prevent bankruptcy of a credit
institution.

The procedure for submission and execution of the claim on redemption of general
collateral certificates is defined by tAeticle 35.

Article 6. Handwritten Signature Analogue use specifics

6.1.

6.2.

The Handwritten Signature Analogue is the Clearing Login, which allows to undoubtedly
identify a Clearing Member or the Clearing House sent an electronic message and
accuratly state that an electronic message is forwarded by a Clearing Member or by the
Clearing House, whom this particular Clearing Login is assigned to.

The procedure for assignment of Clearing Logins to a Cleating Member is set out in the
Common part of the I€aring Rules.
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Article 7. Trading and clearing accounts

7.1.

7.2.

7.3.

7.4.

7.5.

7.6.

When clearing on th8ecuritiegnarketandDeposits market, the Clearing House uses the
following types of trading bank accounts in Russian rubles / foreign currencies, opened
in the Settlement Organization withe indication of the Clearing House as a clearing
organization, which is entitled to give instructions under these accounts:

1  trading bank account of a Clearing Member / client of a Clearing Member;
1  special broker account of a Clearing Member;

1 special trding account of a Clearing Member;
1

trading broker account to record cash funds which are in fiduciary management of
a Clearing Member.

In order to use trading broker account of a client of a Clearing Member, when clearing, a
Clearing Member must provide to the Clearing House the Notification on using trading
bank account of a client of a Clearing Memfsem such client.

In order to userading bank account of a Clearing Member, which is a Clearing Bank,
when clearing, such Clearing Member must provide to the Clearing House the
Notification on using trading bank account of a Clearing Bank.

Trading bank accounts are used to post cash fuesigned to secure the execution and
fulfillment of obligations under trades, except for Trades T+.

When clearing on th8ecurities Markeand deposits market, the Clearing House uses the
following types of trading depo accounts, opened in the Settlemegaddory with the
indication of the Clearing House as a clearing organization, which is entitled to give
instructions under these accounts, and also the following types of depo accounts, opene
in the Settlement Depository:

1  trading depo accounts of the oer of a Clearing Member, of the Clearing House
or of a client of a Clearing Member;

1  trading depo account of the nominal custodian of a Clearing Member or of the
Custodian;

trading depo account of the fiduciary manager of a Clearing member;
account of a toker of a Clearing Member;

emission account of an emitter;

treasury depo account of an emitter or of the Clearing House;

depo account of the owner of a Clearing Member or of a client of a Clearing
Member;

i depo account of the nominal custodian of a Clegkiember or of the Custodian.

= =4 4 4 A

When clearing on th8ecurities Markesind deposits market, the Clearing House uses the
Securities Suaccounts of trading depo accounts / broker accounts, and also Securities
Subaccounts, blocked for trading to realize sdms, mortgaged for Lombard credits

and ovemight credits of the Bank of Russia, depo accounts, opened in the Settlement
Depository.
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7.7.

7.8.

7.9.

7.10.

7.11.

Securities Subaccount TO-the Securities Subccount, which is a trading section of the
type “Blocked for c¢clearing in the NCC”
securities, designed to secure the execution and fulfillment of obligations under Trades,
except for TradesH.

Securities Subaccount T+- the Securities Suhccount, which is a trading section of the
type “Blocked for clearing in the NCC.
for recording Collateral in securities.

Securities Suaccounts TO and T+ eped within one trading depo account are connected
if codes of such sections, except for first two symbols coincide.

When clearing on th&ecurities Markeand deposits market, the Clearing House uses
clearing accounts stipulated by the Common part o€tearing Rules and also:

1 clearing depo account stipulated to post securities to the relevant asset pool.

For each clearing pool, established by the Cleating House, is used separate clearing def
account.

When clearing on th8ecurities Markeand depositsnarket, the Clearing House uses the
following types of depo subccounts to a clearing depo account, designed to post
securities to an asset pool (hereinafter asset pool depacsahnt):

1 depo sukaccount opened for the owner of securities which is aridgdMember
or a client of a Clearing Member;

1 depo sukaccount, opened for the nominal custodian, which is a Clearing Member
or of the Custodian;

1 depo sukaccount, opened for the foreign nominal custodian, which is a Custodian;
1 depo subaccount opened fdhe fiduciary manager, which is a Clearing Member.
In order to open asset pool depo sdgount the entity, whom is opened an asset pool

depo subaccount, must by a deponent of the Settlement Depository, and also perform
actions stipulated by internal douents of the Settlement Depository.

Article 8. Clearing registers

8.1.

8.2.

When clearing on th8ecurities Markeaind deposits market, the Clearing House opens
and keeps clearing registers stipulated by the Common part of the Clearing Rules, anc
also:

Collateral Account T+ personal account opened for a Clearing Member in the Clearing
House on the balance account #30420 (30

admitted to clearing, for indi vidual C
residents to fulfill obgations, admitted to clearing, for individual clearing and other
coll ateral”) to record cash funds desi g

trades, except for Trades T+.
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8.2.1.

8.2.2.

8.2.3.

8.3.

8.3.1.
8.3.2.

8.3.3.

8.4,

8.4.1.

8.4.2.

Collateral Account TO is used in case if cash funds designed uoesexecution and/or
fulfill obligations under trades, are debited to a trading bank account of a Clearing
Member or of a client of a Clearing Member.

Collateral Account TO is opened with the reference to a trading bank account for a
Clearing Member or foits client.

Collateral Account TO in the relevant foreign currency is connected with a Settlement
Account of a Clearing Member on the basis of the Request for opening Trade Account,
provided by a Clearing Member to the Clearing House in accordance wigiathgraph

12.1

With one Settlement Account of a Clearing Member may be connected with not more
than one Collateral Account TO in each currency.

Into the structug of a Trade Account of a Clearing Member used in the Clearing System
of theSecurities Markeand deposits market, a Settlement Account of a Clearing Member
/ Collateral Account TO and a Securities Sadzount are included, except for Trade
Accounts desiged for conclusion of deposit agreements defined in thegyatdgraph
8.4.2

One Securities SuAccount may be includeshly into one Trade Account.

One SettlemenAccount of a Clearing Member / Collateral Account TO can be included
into the structure of several Trade Accounts.

Permissiblecorrespondence of types of Settlement Accounts of a Clearing Member /
Collateral Accounts TGo the Securities Sulccount in te structure of the Trade
Account is set out in th€rade Accounts Registration Regulation.

In order to conclude Trades T+ in securities can be used only the Trade Account, into the
structure of which the Securities Sabcount T+ and the Settlement Accouwrfta
Clearing Member, to which the Collateral Account is fixed, are included (hereinafter
referred to as the Trade Account T+).

In order to conclude other trades can be used the Trade Account, into the structure o
whichthe following is included:

1 Securites Subaccount T+ and the Settlement Account of a Clearing Member, to
which the Collateral Account is fixed,;

1 Securities Suaccount TO and the Settlement Account of a Clearing Member, to
which the Collateral Account is fixed;

1 Securities Suaccount TO anthe Collateral Account TO.
In order to conclude deposit agreemesds be used only the Trade Account, into the

structure of whichProprietary Settlement Account of a Clearing Member is included, to
which the Collateral Account is fixed.

Such Trade Accourhas special feature in the Clearing System, which means that such
Trade Account is designed for the conclusion of deposit agreements.
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8.5.

8.6.

8.6.1.

8.6.2.

8.7.

Trade Accounts, into the structure of which correlated Securities&dunt TO and the
Securities Suaccount T+are also correlated.

In order to conclude REPO trades in general collateral certificates a Clearing Member,
except for a Clearing Member of the <cat
Account, into the structure of which asset pool depeaadount anéeparate Settlement

Account are included, designed for the foreign currency and Russian rubles, posted intc
an asset pool, recording ( hereinafter referred to as the Asset Pool Settlement Account).

One asset pool depo sabcount can be included into thieucture of only one Asset Pool
Trade Account.

One Asset Pool Settlement Account can be included into the structure of only one Asset
Pool Trade Account.

Beside the information, defined in the Common part of the Clearing Rules, when
executing clearing othe Securities market Deposit market the Clearing House records
under clearing registers:

1  theinformation on cash funds, posted to secure fulfillment and to fulfill obligations
under trades, except for Trees T+, per each currency and each Cofatzraht
TO;

1  the information on securities, posted to secure fulfillment and to fulfill obligations
under trades, except for Trades T+, per each security code number and each Trad
Account, into the structure of which Securities Sudzount TO is included;

1  the information on securities, posted into the relevant asset po@ageisecurity
code number and each Asset Pool Trade Account;

1 theinformation on cash funds, posted onto the relevant asset pool, per each currenc
and each Asset Pool Settlement Acdoun

1 Single Limit in respect of a Settlement Account per each Settlement Account;
1  Single Limit in respect of a pool per each Asset Pool Settlement Account;

1 incoming value of the nominal cost of issued general collateral securities, the
instruction to issue hich was executed by the Settlement Depository (l); recorded
undereach Asset Pool Settlement Account;

1 nominal value of general collateral certificates to be issued during the closest
interaction with the Settlement Depositdi®); recordedundereach AssePool
Settlement Account;

1  nominal value of general collateral certificates to be redeemed during the closest
interaction with the Settlement Depository (D); recorded under each Asset Pool
Settlement Account;

1 current value of the nominal value of issuedeyal collateral certificates, equal to
| + C—D; recorded per each Asset Pool Settlement Account;

i the information on obligations and claims of Clearing Members in respect of each
obligation under a trade, accepted for clearing;

i Net Obligation / Net Clan of Clearing Members in cash funds / securities under
trades of the clearing pool per each Settlement Account of Clearing Members
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8.8.

(Collateral Accounts TO) / Trade Accounts, per each currency / security code
number;

1 Net Obligation / Net Claim of Clearing &mbers in cash funds / securities,

calculated under Trades T+ per each Settlement Account / Trade Account, per eact
Settlement Date, per each currency / security code number;

1  theinformation on Margin Calls in respect of a pool per each Asset Pool Sattleme
Account (if any).

Procedure for keeping clearing registers is defined in the Common part of the Clearing
Rules, and also in the relevant articles of the Sec8&GTION I[VandSECTION Vof

the Clearing Rules on the Securities market and Deposits market, procedure for keeping
clearing register€ollateral Account TO and @de Account TO is given in the Supplement

3 to the Clearing Rules on the Securities market and Deposits market.
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SECTION II.  REQUIREMENTS TO CLEARING MEMBERS

Article 9. Terms of the clearing service. Procedure for granting admission to the
clearing service.

9.1. In accordance with th€learing Rules on th8ecurities Markeand deposits market to
Clearing Members may be assigned the following categories of Clearing Members:

1 Clearing Members of the category *“A”";
1 Clearing Members of the category *“O";
1 Clearing Members of the category “B”;
1 Clearing Members of the category “C”.

9.1.1. Clearing Members of all categories are admitte@laaring of Norsecured Trades.

9.1.2. Cl earing Members of t heCleadng efdartrally Secukeéd a |
Trades, Clearing of Secured Trades, Clearingafsecured Trades.

9.2. Admission to the clearing service on ecurities Markeand deposits market is granted
to a Clearing Member corresponding to the requireneaitfor the relevant category of
Clearing Members the Canmon part of the Clearing Rulaad also to the requirements
defined in the paragrapt®3-9.4 of the Ckaring Rules on th&ecurities Markeaind
deposits market.

9.3. For admi ssion to the <clearing sershdllce
additionally correspond to the following requirements:

9.3.1. to have at least one registered within the Clearing Hotesge Account;

9.3.2. a Clearing Member Non-credit Institution, which is not professional participahthe
securities marketr the entity, which perform any other licensed activity on the financial
market andof a Clearing Member, which is a NaasidentNon-credit Institutionand
which does not have valid special permission to execute operatiditgancial markets
issued by the competent authoritythe residence statd a Clearing Member, to have
own funds (capital) not less thar®@@0 000000 (one Blion) of Russian rubles.

9.4. For admission to the clearing service aCl@aring Member Non-credit Institutionof
t he categor y & pBfessionallparticiant ofshe secutities madkahe
entity, which perform any other licensed activity tre financial marketandof a
Clearing Member, which isfdon-residentNon-credit Institutionand does not have valid
special permissioio execute actionsn financial markets issued by the competent
authority of the residence state of a Clearing Memlpeust additionally corresportd
the following requirements:

9.4.1. to have own capital (capital) not less tharDDO 000000 (ten billions) of Russian rubles;
9.4.2. to have balance sheet not less tha@@DO00 000 (fifty billions) of Russian rubles.
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Article 10.  Specifics of he suspension of admission to the clearing service

10.1.

10.1.1.
10.1.2.

10.1.3.

10.1.4.

10.2.

The Clearing House is entitled to suspend admission to the clearwvige of a Clearing
Me mber o f the category “ @ccording B the graunds f
stipulated by the Common parttbe Clearing Rules, and also according to the following
grounds:

in case ifthere is no registered Trade Accounts;

in case ifthe amount of own funds (capital) of a Clearing MembeNon-credit
Institution, which is nota professional participant of thecseities marketand of a
Clearing Menber. which is a Nomesident Norcredit Institutionand does not have valid
special permissiorio execute actions on financial markéssued by the competent
authority of the residence state of a Clearing Member do¢scorrespond to the
requirement set out in the splaragrap9.3.2

in case if the volume of obligations of the Clearing House to return deposits to a Clearing
Member underconcludedwith such Clearing Member deposit agreemerteeds
1 000000000000 (one trillion) of Russian rubles;

in case ifa Clearing Member during three calendar month repeatedly does not settle its
trades concluded without the Central Coupgety on the basis of addressed orders.

The Clearing House is entitled to set
category “C” according to the grounds s
Rules and also in case if a Clearing MembeXon-credit Institution, which is not a
professional participamf the securities market, and a Clearing Memimaich is aNon-
resident Norcredit Institution and whichdoes not have special permission to execute
actions on financial markets effect does not meet the requirements stipulated by the
paragrapl®.4.

Article 11. Requirements to Custodians. Procedurdo obtain (withdraw/revoke) the

I1.1.

11.2.

status of the Custodian

In order o obtain the Custodiastatuslegal entities, which are not Clearing Members,
provide the Clearing House with:

1  Applicationfor grantingthe status of the Custodian;

1 notarized copy of the license of thefessional participant of the securities market
on the execution of the depository activity issued by the competent authority (for
organizations, which are Residents).

To get the status of the Custodian legal entities, which are not Clearing Members, in
addition to the documents set out in the paragidph provide the Clearing House with:

i legal entities Residents- documents set out in the Section | of the Supplement 1
to the Clearing Rules on tl@ecuritiedMarketand deposits market;

i legal entities- Nonresidents— documents set out in the Section Il of the
Supplement 1 to the Clearing Rules on$eeurities Markeand deposits market
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11.3.

11.4.

11.4.1.

11.4.2.

11.4.3.

11.4.4.

11.4.5.

11.4.6.

11.4.7.

11.4.8.

11.4.9.

Decision on granting (withdrawing) to a legal entity the status oCtistodian is made
by the Clearing House.

A legal entity / Clearing Member may be withdrawn from the status of the Custodian
according to any of the following grounds:

in case of annulment or suspensarthe license of the professional participant of the
securities market to execute the depository activity;

in case of revocation (annulment) by the Bank of Russia of the banking license (for Credit
Institutions);

in case of noffulfillment of the conditions to receive in accordance with the Procedure
for EDI reporting documents after clearing in the form of electronic documents;

breaches by the Custodian of the requirements to provide documents defined in the
paragraptl1.5

lettersof the Custodian on withdrawal of iRustodiarstatus;

in case of application to the Custodian of sanctions by competent authorities for breaching

the legislation of the Russian Federatiamcluding application of the administrative
purishment;

in case of appointment of the interim administration or the judgement of the Arbitrage
court on thantroduction in respect of the Custodian of one of bankruptcy proceedings;

liquidation of the Custodian, and also events of reorganizafitre Qistodian under the
condition that the activitpf the Custodian as the result is terminated;

repeated (two and more) breach by the Custodian of the defined by the Clearing Rules ot
the Securities Markeand deposits market requirements;

11.4.10.in case of receipt from a foreign tax bodlythe notification on noffulfillment by the

Custodian of the requirements of the legislatba foreign state;

11.4.11.in case if there is a rigk lose business reputation of the Clearing House connected with

the mantenance of the status of the Custodian;

11.4.12.according to the other grounds.

11.5.

11.6.

The Custodiarmust annually provide to the Clearing House the Form of a Clearing
Member (client) (Form of a legal entity) in tfeerm of an electronic document.

In caseof data changs, contained in the Form of a Clearing Member (client) (Form of a
legal entity) or in the other documents provided to the Clearing House, the Custodian
must within 5 (five) workdayafter such changes provide to the Clearing House the Form
of a Clearing Mmber (client) (Form of a legal entity) with renewed information in the
form of an electronic documeand relevant documents confirming such changes.

Formats of theprovision by the Custodian of the Form of a Clearing Member (client)
(Form of a legal enty) are defined by the Procedure for provision of information and
reporting.
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11.7.

The Clearing House notifies a legal entity / Clearing Member on granting the status of
the Custodian and also on withdrawing the status of the Custoygliaay of placing the
reevant i nformation on the Clearing Hous
the day of making the relevant decision.

Article 12.  Procedure for Trade Accountsregistration and closure

12.1.

12.2.

12.2.1.

12.2.2.

12.2.3.

12.2.4.

12.2.5.

12.3.

12.4.

On theSecurities Markeand deposits market it reecessary toegisterTrade Accounts,

and also is possible tegisterTrade Account of the" level for Market Participants /
client of a Clearing Member and Trade Accounts of tR&e8el of the client of a Market
Participant.

Trade Account isegisteredbn the basis of the Raest forthe Trade Account opening
except fora Trade Accoundesigned for theanclusion of dposit agreementand an
Asset Pool Trade Account

The Request fofrade Accountegistrationmust contain the indicatioof a Settlement
Account, which will form the part of the Trade Account, or the indicatidhe necessity
to registernew Settlement Accounbr the indicationof a trading bank account of a
Clearing Member or of its client.

The Request for Trade Accountespngshall contain the indication of ti&ecurities Sub
account which will form the part of the Trade Account.

On the basis of the Request for Trade Accaagistration containing thendication of
the necessity toegisternew Settlement Account, Settlement Account of a Clearing
Member is opened with the type, which corresponds to the dfphe Securities Sub
account, which forms a part of a Trade Account jointly with ssetilement Account.

The Request for Trade Account opening may containr atiiermation, the content of
which is defined by the form and/or format of the Request for Trade Account opening.

The Clearing House is entitled to refuse to register a Trade Acdotmthe structure of
whicha Securities Subccounbf a tradig depoaccount of the Custodias included if
according to the conclusion of the Clearing House the registration of such Trade Account
of a Clearing Member may lead to enlargement of risks accepted by the Clearing House
and/or to breach of rules and procedwkthe internal control executed by the Clearing
House in accordance with thegulations of the Bank of Russia.

Registrationof a Trade Account, designed for the conclusion of deposit agreements,
executed on the basis of the Request for Settlement Acoegistrationprovided by a
Clearing Member to the Clearing House in accordance with the Common Part of the
Clearing Rules and containing tleature, which indicates the necessityrégistera

Trade Account, designed for the conclusion of deposit agrgsme

A Clearing Member o fviathenCéeariogaSlystegs emntitied t6 " o
for a Trade Account T+ the featufepr ohi bi ti on of short S
“prohibitseonrefl sahes”.
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Under Trades T+, concluded with the indication of a Trade Account T+ with the feature
“prohibition of short wsndersecsritiesis petfoenzed.i n g

Under Trades T+, concluded with the indication of A Trade Account T+ with therdeat
“prohi bi tsiecru r @ fdthexl@ating sf’secured trades under cash funds is
performed.

1241. For a Trade Account T+ a Clearing Membe
the limitation on the size of the Net Obligation under aggausing the Clearing System.
Following the defined limitation is checked when making an order to conclude the Trade
T+ taking into consideration obligations and claims under Trades T+ which may be
concluded on the basis of such order.

12.5. A Clearing Member is eitled to set for a Trade Account of th&?2evel the feature
“prohibition of short sa&lcalr e dantde/Wdedring® p r
System.

12.6. A Market Participant, concluded with the Clearing House the agreement on keeping
clearing registergipulated by the Common part of the Clearing rules is entitled to set for
a Trade Accountof the® e v e | t Iprehibitiom aftshont saleahd/or the feature
“prohi bi-s ke onr evihthd@enring System.

12.7.  The Clearing House via thigrading Systentransfers to the Exchange information:
onregistered Trade Accounts of Clearing Members, Trade Accounts df tred2
of the 3 level;
1 on Market Participants, which have the right to make orders with the indication of
Trade Accounts of the"2level;
1 on registered Segregated Clients;

1  the other information stipulated by tfieadingRules on th&ecurities Markeand
Deposits market.

12.8.  Trade Account of a Clearing Memberdmbsedon the basis of the Request for Trade
Account closureprovided by &Clearing Member to the Clearing House.

12.8.1. The Clearing Houses closes Trade Account of a Clearing Member under the following
conditions:

1  there are no nefulfilled obligations and / or claims, recorded under a Settlement
Account and /or under the Securitiesb&ccount, which forms a part of a Trade
Account, indicated in the Request for Trade Account closure;

T there is no Collateral in securities, recorded under the Securitiezcsabnt,
which formsa part of a Trade Account, indicated in the Request for Trade
Account closure.
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Article 13.  Procedure for Asset Pool Trade Accountegistration

13.1.

13.1.1.

13.2,

13.2.1.

13.2.2.

13.2.3.

13.2.4.

13.2.5.

13.2.6.

13.3.

13.4.

Asset Pool Trade Accountrisgisteredn the basis of the Request for Settlement Account
registrationprovided by a Clearing Member to the Clearing House.

A Clearing Membein order b registeran Asset Pool Trade Acantshall indicatethe
following in the Request for Settlement Accouegistration

1 the feature defining the relevant asset pool,

1  Trade Account T+ into the structure of which a Securities-&dount T+ is
included, on whih issued general collateral certificates will be accrued.

On the basis of the Request for Settlement Accregistrationreceived from a Clearing
Member and containing information stipulated by the gakagrapi3.1.1 the Clearing
House:

opens in the name of a Clearing Member an Asset Pool Settlement Account with the type
that corresponds to the type of a Settlement Account, which is a part of a Trade Account
T+ defined in the Request for Settlement Accawgjiistration

for opened in accordance with the qudragraphl3.2.1Asset Pool Settlement Account
opens one&Collateral Account in Russian rubles and one Collateral Account for each
foreign currency accepted into the relevant asset pool,

opens an Asset Pool Trade Accqunto the structure of which Asset Pool Settlement
Account, registered in accordance with slidsparagrapti3.2.] isincluded

setsthe correspondence between opened Asset Pool Trade Account and Trade Accoun
T+ defined in the Requegdr opening Settiment Account;

forwards to the Settlement Depository an instructioo@ening depo subccount of the
relevant asset pool for the deponent, to which was opened Securitiee@uint T+,

into the structure of which Trade Account T+ defined in the Requesbgening
Settlement Account with the type corresponding to the type defined in the Securities Sub
account T+,

after receiving information from the Settlement Depository on opening asset pool depo
subaccountin the list of Securities Suwéccounts / depsubaccounts forwardedh
accordance with the Common part of the Clearing Rules includes into the structure of the
relevant Asset Pool Trade Account defined asset pool depacsoioint.

To each asset pool, established by the clearing House, in the narGéeafing Member
separate asset pool depo sdoounts, Asset Pool Settlement Accounts and Asset Pool
Trade Accounts.

Asset Pool Trade Account may be defined in the order to sell securities / foreign currency
from an asset pool. Under such trade cleaghgecured trades in securities / foreign
currency is executed.
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Article 14.  Specifics of the Segregated Client registration

14.1. Besides the separate client Settlement AccoumtClearing Member muségisterin the
name of the Segregated Client separate Securitiesa@obnt and separate Trade
Account, into the structure of which such Securities-&dpunt and such Setthent
Account are included, and for Segregated Clientswners of general collateral
certificategegistersuch Asset Pool Trade Account / asgde AssePool Trade Accounts.

14.2.  Inthe Request for th®egregated Cliemegistration except for the information stipulated
by the Common part of the Clearing Rules, a Clearing Member must indicate Trade
Accountsregisteredn the name of the Segregated Client.

14.3. A Clearing Member is not entitled to indicate Settlement Accaoegisteredfor the
Segregated Client anidcluded into the structure dfrade Accounts for the Segregated
Client when registering other Trade Accounts.
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SECTION Ill.  MEASURES AIMED AT MANAGING RISKS WHEN C LEARING

Article 15.  List of measures aimed at managing risks when clearing

15.1.

15.2.

15.2.1.

15.2.2.

15.3.

15.4.

15.5.

15.6.

With aims to reduce risks connected with the clearing on Skeeurities Marketand
Deposits market the Clearing House takes meastifgdated by the Common part of
the Clearing rules.

The Default Fundof the Securities market and Deposits maike¢stablished by the
Clearing Hous¢hroughc ont r i buti ons of all Clearing
“ B,’admitted to clearing on the Securities market and Deposits market

For ClearingMembers f t he c at e g or Secufiti€s’Margeand Depdsitso n
market the minimum amount of the contribution to the Default Fund of each Clearing
member constitutes 1@O000 (ten million) of Russian rubles.

For Clearing Me mb e rtke Depositd niarket theantinengro ampunt' B
of the contribution to the Default Fund of each Clearing Member constitutes
1 000000000 (one million) of Russian rubles.

Coll ateral for Stress shalll be posted b

Procedue for defining the amount of Collateral fStress of a Clearing Member is set
out by theCollateral fir Stress Calculation Methodology.

When norfulfilling by a Clearing Member Default Funds Margin Call and/or Collateral
for Stress Margin Call, procedufer calling for and fulfilling of which is defined in the
Common part of the Clearing Rules.

T to a Clearing Member of the category

T to a Clearing Me mhrderalloTfadetAbceunts d & @eqring vy
Member iss et the featur ese‘cpurroehdi bh 4y on armd
“prohibition of short sale”.

When using the contribution ofNon-defaultingClearing Member to a Default Fund of
the Securities Markeand Deposits market and/or Collateral for Stress oisHuairities
Marketand Deposits market:

T to a Clearing Member of the category

i to a Clearing Member of the category
Me mber i s set t he f esaetcwrre d” peutgdiureba nt d
“prohibition of short sale”.

In case of reimbursement byNon-defaultingClearing Member of the funds from the
Default Funds of th&ecurities Markeand Deposits market and Collateral for Stress
during 1 (one) Settlement Day after forwardingthg Clearing House to such Clearing
Member of the Default Funds Margin Call and/or Collateral for Stress Margirti@all
Clearing House is entitled

i setinrespectoh Cl eari ng Member of the categ
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1 remove in respect oh ClearingMe mb e r of the <categor
“prohi bisseonrefl baogw” and the feature

15.7.  On theSecurities Markeand Deposits market collateral management control is executed
using the Settlement Account Single Limit.

15.8. The Cleaing Houseusing the Clearing System is entitled to set limitation on the
minimum admitted value, including negative, of the Settlement Account Single Limit
calculated without taking into consideration Collateral of a Clearing Member.

15.9. A Clearing Member usim the Clearing System is entitled to set limitation on the
minimum admitted value, including negative, of the Settlement Account Single Limit
calculated without taking into consideration Collateral of a Clearing Member.

Article 16.  The list of measures aimed at managg risk of the operations with general
collateral certificates

16.1. With aims to reduce risks connected withe issue and float of general collateral
certificates the Clearing Housbesidesmeasures stipulated by tieticle 15 of the
Common part of the Clearing Rules.

1 not less than once per a Settlement Day executesalaation ofassetsvalue
posted by each Clearing Member into each asset podl tle defined asset
management contrad secure fulfillment of the obligations of a Clearing Member
under theasset poohgreement , in case of insufficieneylaims to the Clearing
Member Asset Podargin Call;

1  when returning assets posted to an agsmil executes the defined asset
management contrdb secure fulfilment of obligations of a Clearing Member
undertheasset pool agreement.

16.2.  Procedure for the calculation of assealue posted to an asset pool is defined in the
Article 17 of the Clearing Rules on ti®ecurities Markeand Deposits market.

Procedure for claiming arsatisfyingAsset Pool Margin Call is defined in theticle 26.

Procedure for returningssets posted into an asset pool is defiméide Article 24 of the
Clearing Rules on th8ecurities Markeand Deposits market.

Article 17.  Asset Pool Single Limit

17.1.  Asset Pool Single Limit is calculated by the Clearing House under an Asset Pool
Settlement Accounivhen posting assets into an asset pool, when returning assets from
an asset pool, when making orders to conclude Trades T+ with the indication of an Asset
Pool Trade Account, when concluding Trades T+ or fulfilling / terminating obligations
under Trades T4concluded with the indication of an Asset Pool Trade Account and also
when changing basic risk parameters.

17.2.  Asset Pool Single Limit is used to control the corresponderassetvalue , posted into
the relevant asset pool, to the nominal value of isgeedral collateral certificates when
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17.3.

17.4.

17.5.

17.6.

executing operations defined in the paragrhpi of the Common part of the Clearing
Rules on theSecurities Marketand Deposs market, and also the other operations
stipulated by the Clearing Rules on tBecurities Markeand Deposits market. The
defined control is executed according to the analysis dks$ket Pool Single Limialue
change before and after execution obaeration.

Asset Pool Settlement Account Single Limit is calculated taking into consideration:
1 Russian rubles and foreign currency posted into an asset pool and recorded unde

an Asset Pool Settlement Account (rec
1 securities posted intn asset pool and recorded under an Asset Pool Trade Account
(recorded with “plus”);

1 current value of the nominal value of issued general collateral certificates recorded
under an Asset Pool Settlement Account (reflected in the Clearing System with
“ p | ,wteeri calculating Asset Pool Single Lintits subtracted from the calculated
value);

1 Net Obligations of a Clearing Member in Russian rubles / foreign currency
calculated under Trades recorded under an Asset Pool Settlement Agedant
all SettlementDaes (recorded with “minus”);

1 Net Claims of a Clearing Member in Russian rubles / foreign curreacylated
under Trades recorded under an Asset Pool Settlement Account under all Settlemen
Dates (recorded with “plus”);

1 Net Claims of a Clearing Member in securities calculated under Tradesled
under an Asset Pool Trade Accounts under all Settlement Dates (recorded with
“plus”);

1 obligations / claims which may arise in case of conclusion on the basis of registered
ordess submitted with the indication of an Asset Pool Trade Account Trades, party
to which will be a Clearing Member.

To calculate an Asset Pool Single Limit, the Clearing House uses risk parameters, the lis
of, procedure for and changes of wharkedefined n the risk parameters of the relevant
MarketsCalculationMethodologies.

If in respect of Trade Account T+ a Clearing Member sets individiygber and Lower
limits of the market risks value rangad/or Upper and Lower limits of the percent sisk
value mngealso such risk parameters are applied for an Asset Pool Trade Account
corresponding to such Trade Account T+.

Asset Pool Single Limit is calculated by the Clearing House according to the assessmen
in Russian rubles of thmaximum possibleeduction diring the term required for the
termination of obligations under the agreement on an asset pool in casefoifiiorent

by Clearing Members of an Asset Pool Margin Call, general cost of assets and obligations
determinedn the paragraph7.1in connection with the basic risk parameters.

The main rules of the calculation of the Asset Pool Single Laret defined in the
docum8mle LimMitCal cul ati on Principles” di sc
website.
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17.7.  If the Asset Pool Single Limit under an Asset Pool Settlement Accoaluulated in
accordance with the current article of the Clearing Rules os¢erities Markeand
Deposits marketis nonnegative, the value of assets posted into an asset pool and
recorded under such Asset Pool Settlement Account corresponds to the current value o
the nominal price of issued general collateral certificates recorded under the same Asse
Pool Settlemet Account.

17.7.1. When the price of assefsosted into the relevant asset p@i{ceedsurrent value on the
nominal price of issued general collateral certificates Clearing House issues for a
Pool Member additional general collateral certificates irotider definedn the Article
23.

17.7.2. If the Asset Pool Single Limit under an Asset Pool Settlement Account calculated in
accordance with the current article of the Clearing Rules os¢lerities Markeand
Deposits market is negative, the Clearing House is entitled to pay off general collateral
certificates under the conditions and in the order defined iittiele 24 and/or take
actions stipulated by th&rticle 26.
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SECTION IV. PROCEDURE FOR AND TERMS OF ADMISSION OF OBLIGATIONS

TO CLEARING

Article 18.  Procedure for cooperating with the Exchange whersubmitting orders and

18.1.

18.2.

18.3.

18.3.1.

concluding trades, admission to clearing of obligations under trades and
obligations to post compensation payments

When a Market Participant submits an ordéne Exchangevia the Tradng System
forwards to the Clearing House informatiom thesubmitted order.

Immediately after receiving the information on submitted order the Clearing House
checks the possibility to registre order in the Trading System.

Registration of an order ilm¢ Trading System is possible when the following conditions
are mesimultaneously:

1) active state of the Trade Accountthe Clearing Systenmdicated in the order;

2) for orders to conclude trades with the settlement code Yn, if the value of the price
defined in the ordelis more than or equal to th@wer limit of the price ranger
is less than or equal to the Upper limit of the price ratggerminedy the Clearing
House for the securitynder whichan order is submitted;

3) for orders to conclude REPCtivthe settlement codes TO/Yn, Ym/Mhthe value
of the REPO ratalefined in the ordeis more than or equal to the Lowanit of
the REPO rates range and less than or equal to the Upper Limit of the REPO rates
range determinedby the Clearing Houstr the security under which an order is
submitted;

4) theordersuccessfully passé&ollateral Management Procedure in accordance with
theArticle 19, except for orders to conclude trades with the settlement code KO.

Collateral Management Procedure under tradestivitkettlement code TO, Z0, Rb, X0,

Bn, BO-B30, Sn, KO is executed undéetTrade Account defined in the order to conclude
atrade or under a Settlement Account / Collateral Account TO which forms the part of
the Trade Account defined in an order to conclude a trade.

Collateral Management Procedure under trades with settleméatyn, TO/Yn, Ym/Yn
is executed under the current Trade Account T+ / Asset Pool Trade Account and a
Settlement Account:

i in case if in the order to conclude a trabde Trade Account T+ is defined then
under the Trade Account T+ definedthe order and &ettlement Account which
formsapart of the Trade Account T+ defined in the order;

i in case if in the order to conclude a trade is defined the Trade Account into the
structure of which Securities Satecount TO and/or Collateral Account TO are
included tlen under the Trade Account T+ connected with the Trade Account
defined in the order and under a Settlement Account which is a part of a Trade
Account T+;
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18.3.2.

18.4.

18.5.

18.5.1.

18.6.

18.7.

1 in caseif in the order to conclude a trade is defined an Asset Pool trade Account
then under sucAsset Pool Trade Account and under a Settlement Account which
forms a part of such Asset Pool Trade Account;

i in case if in the order to conclude a trade is defined an Asset Pool Trade Account
then under such Asset Pool Trade Account and under a SettlAognint which
forms a part of such Trade Account T+;

1 in case if in the order to conclude a trade is defined an Asset Pool Trade Account
then under such Asset Pool Trade Account and under a Settlement Account, which
forms a part of such Asset Pool Trade éwat;

1 under an order to conclude the deposit agreement under a Settlement Account.
which forms the part of the Trade Account defined in the order.

Collateral sufficiency control for the fulfillment of obligations to pay variable parts of
fees when submittig orders is executed under the Settlement Accéamthe fees
withdrawal, procedure for the calculation of which is defined in the Common Part of the
Clearing Rules.

When meeting the conditions defined in the paragi&ph the Clearing House using the
Trading System forwards to the Exchange the Report on the order registration possibility,
when nonrfulfilling at least one of the conditions defined in the parptB.2forwards

the Report on order registration impossibility.

The Report on order registration impossibility may be forwarded by the Clearing House
to the Exchage in other cases defined in the Clearing Rules o8¢harities Markeand
Deposits market.

Whenwithdrawing orders with any settlement code except for the settlement code KO in
the Trading System, the Exchange using the Trading System forwards Gtetrang
House the Notification on withdrawing the order.

After receiving the Notification on withdrawing the order to conclude trades theéth
settlement code Yn, TO/Yn, Ym/Yisubmitted by a Market Participant, party to which
will be a Clearing Memberhe Clearing House calculategevant Settlement Account
Single Limit / Asset Pool Settlement Account withtaking into accont the withdrawn
order.

When registering in the Trading System the order, which is in accordance with the
Clearing Rules on th&ecurities Markeaind Deposits market the acceptable counter

in relation with the earlier registered in the Trading System order to conclude trades with
the Clearing House, the Clearing House concludes a trade with each Clearing Membel
defined in the ater as the party to a trade (except for trades to conclude trades with the
settlement code KO and orders to conclude deposit agreements).

Conclusion of trades with the settlement code KO is executed by the Clearing House only
on the basis othe acceptableounter orders, which passed the Collateral Management
Procedure with each Clearing Member defined in such orders as the gheyraole.
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18.8.

18.8.1.

18.9.

18.10.

Collateral Management Procedure under orders to conclude trades with the settlemen
code KO is executed on the =asf the Request for trade conclusion possibility received
from the Exchange immediately after its receipt.

When registering in the Trading System orders to conclude REPO trades with the
settlement code Ym/Yn and the order to conclude deposit agreemiinth, are in
accordance with the Clearing Rules on ®ecurities Marketand Deposits market
acceptable counter orders, the Clearing House concludes REPO with the settlement cod
Ym/Yn with a Clearing Member defined in the order to conclude such REP@ partly

to a trade and accepts obligatiotws provide conditions for the deposit agreement
conclusiondefined in the Trading Rules on tBecurities Markeand Deposits market.
Orders under which the Clearing House accepted obligatiorgovide conditns for

the deposit agreement conclusiane included by the Exchange into the list of offers in
the order defined in the Trading Rules on$8&eurities Markeand Deposits Market.

Obligation of the Clearing House torovide conditions for the deposit ragment
conclusionis the obligation of the Clearing House to include into the relevant clearing
pool obligations under the deposit agreement concluded during the period from the targes
date ofthe deposit agreemernclusiortill the next Settlement Day under the conditions
and in the order stipulated by the Trading Rules orSensurities Markeaind deposits
market.

After the moment when the information on the registration of the trade becomes available
to the Clearing House vidé Trading System, the Clearing Howsmeptobligations
under concluded trader the clearing.

After the moment when the information on the registration of a trade with the settlement
code Z0, X0 becomes available to the Clearing House via the Tragsigng the
Clearing House also:

1 includes into the Clearing Pool for Settlement during the Tradingobligations /
claims of a Clearing Member to pay and transfer securities under the concluded
trade (first part of the concluded REPO) with settlement Z8d&O0;

1 calculates the Single Limit of the relevant Settlement Account without taking into
account the order (part of the order), on the basis of which the defined trade is
concluded, and taking into account the defined trade (for trades, concluded on the
basis of orders, submitted with the indication of the Trade Account T+);

1 cooperates with the Settlement Depository with the aim to execute settlements
during the Trading Day in respect of the concluded trade (first part of the concluded
REPO) with settlemnt codes Z0, XO0. Interaction with the Settlement Depository
with the aim to execute operations during the trade with the settlement code X0 is
executed taking into account claims, set out in thepsubgrapht1.3.1

Article 19.  Procedure for collateral management under orexchange trades

19.1.

Collateral management procedure, executed when submitting orders to conclude on
exchange trades, except toders, activation date wfhich has not arrived, is considered
to be successfully passed in the following cases:
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19.1.1.

19.1.2.

19.1.3.

19.1.4.

19.1.5.

For the order to buy securities with the settlement code TO, Z0, Rb, XO, tatetzd
Management Procedure executed under the Collateral Account TO, in case iStine

of a trade, which is concluded on the basis of submitted order, inclaciinged interest

does not exceed the amount of cash funds, recorded under such Collateral Account TO.
For orders to conclude REPO trades, collateral management procedured defihis
subparagraph of the Clearing Rules on the Securities market and Deposits market, is
executed under the first part of the REPO.

For the order to buy securities with the settlement code TO, Z0, Rih&Collateral
Management Procedure is extsmiunder the Settlement Account, which corresponds to
the Collateral Account, in case if the sum of the trade, which may be concluded on the
basis of submitted order, includiagcrued interestloes not exceed maximum value out

of the following ones: (1yalue of Collateral in the relevant currency, recorded under the
Settlement Account of a Clearing Member, lessened for the sum of obligations with
postponed settlemeit such currency, defined in accordance with the Common part of
the Clearing Rules; (23um of (taking into account the sign) the value of Collateral,
lessened for the sum of obligations with postponed settlement in such currency, definec
in accordance with the Common part of the Clearing Rules, and Net obligations / Net
claims in the cashuhds in the relevant currency with current Settlement Date, calculated
under Trades T+, recorded under the relevant Settlement Account.

For ordersto conclude REPO, collateral management procedure, defined in this sub
paragraph of the Clearing Rules on 8ezurities market and Deposits market, is executed
under the first part of the REPO.

For orders to sell securities with the settlement code TO, Rb in case if the number of
securities defined in the order does not exceed the number of securities, recmieied

the relevant Trade Account.

For orders to conclude REPO trades, collateral management procedure, defined in thi:

subparagraph of the Clearing Rules on the Securities market and Deposits market, is
executed under the first part of the REPO.

For ordes to sell securities with the settlement code Z0, X0 in case if the number of
securities defined in the order does not exceed the number of securities, recorded unde
the relevant Trade Account and the number of securities, recorded under the relevan
Secuities Subaccount TO or Securities Sazcount T+according to the information,
received from the Settlement Depository.

For orders to buy or sell securities with the settlement code TO, Rb, Z0, X0 to conclude a
Trade, Collateral management procedure umdech, is executed under the Settlement
Account, relevant Collateral Account, or under the Trade Accouradditionally to the

terms defined in the sytaragraphs 19.1-19.1.4 of the Clearing Rules on the Securities
market and Deposits market, suféincy of the Single Limit in respect of such Settlement
Accountfor the submission of the order and the sufficiency of the Settlement Account
for the fulfillment of obligations to pay variable parts of the isehecked in accordance

with the subparagrap 19.1.8 of the Clearing Rules on the Securities market and Deposits
market.Herewith the sum of the operation in respect of which the defined check is made
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19.1.6.

19.1.7.

19.1.8.

19.1.9.

is calculated in accordance with the gadragraphs 19.1-19.1.4 of the Clearing Rules
on the Seaities market and Deposits market

For the order to buy or sell with the settlement code Yn, Ym/Yn, for the order to conclude
deposit agreement with the settlement code Ym/Yn in case of sufficiency of the Single
Limit of the relevant Settlement Account &get Pool Settlement Accoufdr the
submission of the order and the sufficiency of the Settlement Account for the fulfillment
of obligations to pay variable parts of the feesaccordance with the sygmragraph
19.1.8 of the Clearing Rules on the Sedesimarket and Deposits market.

For the order to buy or sell securities with the settlement code TO/Yn in case of successfu
passof the checkn accordance with the sygaragraph 19.1.1, 19.1.2 or 19.&:/& in
case of successful pass of the check inr@zwe with the suparagrapi9.1.6

The Single Limit of the Settlement Account / Asset Pool Settlement Account is sufficient
for the submission of the ordenderthe condition that the value of the Single Limit of
the Settlement Account / Asset Pool Settlement Account taking into acualigdtions
under a Trade and obligations to pay variable parts of the fee under a Trade, which car
be concluded on the basistbésubmitted order will not become negative or if the Single
Limit of this Settlement Account / Asset Pool Settlement Account was negative before
the submission of an order it would be sufficient under the condition that the Single Limit
of this Settlemet Account / Asset Pool Settlement Account, calculated taking into
accounibligations under a Trade, which can be concluded on the babis siibmitted
order, will not become less that the Single Limit of this Settlement Account / Asset Pool
SettlemeniAccount, calculated before the submission of an order.

Single Limit in respect of the Settlement Accountsidficient for the fulfilment of
obligations to pay variable parts of the fees under the Trade, which may be concluded or
the basis of the submitteorder, under the condition that the value of the Single Limit in
respect of the Settlement Account will not become negative, taking into account the
abovementioned obligations.

Check of the sufficiency of the Single Limit in respect of the Settlemerduktdor the
fulfillment of obligations to pay variable parts of the fees is not executed when the orders,
resulting in the Single Limit in respect of the Settlement Account elargement, are
submitted.

For the order to buy securities with the settlement code Yn, TO/Yn, Ym/Yn and for the
order to conclude the deposit agreement with the settlement code Ym/Yn on conclusion
of the Trade T+ under which clearing of secured trades in cash funds is executed,
addtionally to the check of terms, defined in the sadragraph 19.1.6 or in the sub
paragraph 19.1.7 of the Clearing Rules on the Securities market and Deposits market, an
for the ordeto buy securities with the settlement code TO, Rb, Z0, X0 to contiadies,
Collateral management procedure under which is executed in respect of the Settlemen
Account, corresponding to the Collateral Account, additionally to the check of terms,
defined in the sulparagraphs 19.1.1 and 19.1.5 of the Clearing Rules o8dberities
market and Deposits market, the Clearing House checks that the value in foreign currency
in which settlements under the Trade are executed, calculated in accordance with the
Common part of the Clearing Rules in order to check the possibilgéyexfution of the
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operation, executednder the Trade Account of a Clearing Member, when there is a
feature “uncovered sales prohibition” /
Member of tGie ¢atke qq@gr y nt o a c elavanincurrenzyb | |
arising from the Trade, which may be concluded on the basis of the submitted order, for
each Settlement Date will not become negative.

19.1.10.For the order to sell securities with the settlement code Yn, TO/Yn, Ym/Yn to conclude
the Trade T+, unet which the clearing of secured trades in securities will be executed
additionally to the terms, defined in the spdragraph 19.1.6 or in the sphragraph
19.1.7 of the Clearing Rules on the Securities market and Deposits market, and for the
order to gll securities with the settlement code TO, Rb, Z0, X0 to conclude a trade,
Collateral management procedure under which is executed in respect of a Trade Accoun
T+, additionally to the terms, defined in the sadragraphs 19.1-89.1.4 of the Clearing
Rules on the Securities market and Deposits market, the Clearing House checks that th
values in securities, calculated in accordance with the Common part of the Clearing Rules
in order to check the possibility of tlexecution of the operation, executed untie
Trade Account o f a Clearing Member W h €
prohibition” [/ ®“short sales pr oleigmirtyi ¢ rC
andforsecurities with the featur e “oBblijabonst s &
in the relevant securities arising from Trades, which may be concluded on the basis of
submitted orders, for each Settlement Date will not become negative.

19.1.11. For the order to buy securities with the settlement code TO, Z0, Rb,cdhiclude trdes
with the settlement in Russian rubles amders tobuy or sell securities with the
settlement code TO, Z0, Rb, X0 to conclude trades with settlements in foreign currency,
additionally to the check of terms, defined in the-pabagraphs 19.1-19.1.50f the
Clearing Rules on the Securities market and Deposits market, and also for the order ftc
buy or sell with the settlement code Bn,-B80 or Sn, Collateral management Procedure
under which is executed in respect of the Collateral Account TO, thelaliilaf cash
funds, recorded under such Collateral Account TO, required for the fulfillment of
obligations to pay the fee for the trade, which may be concluded on the basis of such
order, is checked.

19.1.12.For orders with the settlement code TO, Z0, Rb, XQ,EERB30 or Sn checks, defined in
the subparagraphs 19.1:19.1.5 of the Clearing Rules on the Securities market and
Deposits market, is executed taking into account Imposaitdtion set for the relevant
Collateral Account TO / Trade Account.

19.1.13.Checks dehed in the sulparagraphs 19.1-:19.1.11 of the Clearing Rules on the
Securities market and Deposits market are executed taking into account submitted order
under which the check is executed, and also taking into account other submitted orders o
the sare direction, and also registered and not secured by the fundatimh are
required for settlementaccording to theExecution Instructions (Special Execution
Instructions, Immediate Execution Instructions) of the same direction, leading to the
change ofnformation on cash funds / securities recorded under the same clearing register
as the checked order.
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19.1.14For orders to buy securities submitted

19.2,

19.3.

19.4,

19.4.1.

defined in the suiparagraphs 19.1.1, 19.119.1.7, 19.1.11, 19.12 of the Clearing
Rules on the Securities market and Deposits maaketnot executed.

For orders to sell securities submittec
check defined in the sybaragraphs 19.1.3 of the Clearing Rules on the Secumigeket

and Deposits market, is executaly if a Clearing Member has accepted obligation to
post individual clearing collateral in securities.

In case if an order successfully passed the Collateral management procedure, during
which check of the suffieincy of the Single Limit of the Settlement Account / Asset Pool
Settlement Account is executed, the Clearing House starts recording the value of the
Single Limit of the relevant Settlement Account / Asset Pool Settlement Account,
calculated in accordanceittv the subparagraph 19.1.8 of the Clearing Rules on the
Securities market and Deposits market, and in case if the Collateral management
procedure is failed, the Clearing House does not change the value of the Single Limit of
the Settlement Account / Addeool Settlement Account.

For the orders with postponed activation date Collateral management procedure in
accordance with this article of the Securities market and Deposits market is executed or
the activation date at the time defined in the T8pecifications on the Securities market
and Deposits markehéreinafter referred to as madollateral management procedure).

For orders with post pon e dPardatseduntyicancethation d a t
compensatich is executed by the addinal Collateral management procedure when
submitting such order or at the other moment set out by the decision of the Exchange.
The defined procedure is considered to be passed if the following conditions are met:

1 if the sum of partial security in castirfds undesuch order calculated in the basis
of the information on the size of the partial security, received from the Exchange
does not exceed the sum of the Collateral, recorded under the relevant Settlemen
Account;

1 in case of sufficiency of the Singlémit of the relevant Settlement Account taking
into account the defined sum of partial security in accordance with the sub
paragraph 19.1.8 of the Clearing Rules on the Securities market and Deposits
market;

1 meeting the condition defined in the spd@ragaph 19.1.9 of the Clearing Rules on
the Securities market and Deposits market for the defined sum of partial security.

Il n case if the order with the postpone
security/ cancel |l at i o n olaterahpapagemert pracedire, the i
Clearing House includes into the Clearing Pool for Settlement after the Trading Day
obligations to pay / claim to receive cancellation compensétiothe denial to fulfill
obligations to conclude a trade on the basithe order with postponed activation date
under the terms “Partial security/ cancel
in accordance with the paragraph 27.18 of the Clearing Rules on the Securities marke
and Deposits market (hereinaftereneéd to as the cancellation payment for the denial to
conclude a trade).
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19.5.

19.5.1.

19.5.2.

Collateral management procedure executed when concludivexabrange trades in
securities with the settlement code KO is considered to be successfully passed in the
following cases:

For the order, concluded on the basis of the order to buy, in case if the sum of a trade
including accrued interestloes not exceed the sum of cash funds, recorded under the
relevant Settlement Account, and also in cases given in thgssagraphs 19.3, 19.1.9,
19.1.11, 19.1.12 of the Clearing Rules on the Securities market and Deposits market.

For the trade, concluded on the basis of the order to sell, in case if the number of securitie
in the trade does not exceed the number of securities, reammdedthe relevant Trade
Account and also in case of successful pass of the checks defined in-fheraytaphs
19.1.5, 19.1.10, 19.1.11, 19.1.12 of the Clearing Rules on the Securities market and
Deposits market.

Article 20.  Procedure for accepting for clearing oblgations arising from OTC trades in

20.1.

20.2.

20.3.

20.4.

20.5.

securities

In order to fulfill obligations arising from OTC trades Clearing Members, which are
parties to these trades, before the Settlement Date for OTC trades dutmgjrtetions
Registration Periodhall forward to the Clearing House the Instruction to clear an OTC
trade.

In the Clearing System after the registration of Instructions to clear an OTC trade,
received from Clearing Membersparties to OTC trades in the form of alectronic
messagereconciliation of data, contained in the Instruction to clear an OTC trade,
received from each one.

The Clearing House registers data on an OTC trade in the Clearing System and record
obligations and claims arising from it under the relevant clearing eegjist the details

of an OTC tradeyhich arecontained in the Instructions to clear an OTC trade of Clearing
Members- counterparties, coincide.

The Clearing House does not register data on an OTC trade in the Clearing System an

does not record obligans and claims arising from it under the relevant clearing registers:

- if the details of an OTC trad&hich arecontained in the Instruction to clear an
OTC trade of one Clearing Membelo not coincide with the details of an OTC
trade of a Clearing Membe its counterparty;

- if bythe end of thénstructions Registration Peridkde Clearing House receives the
Instruction to clear an OTC trade only from one Clearing Member;

- if the type and the object of obligations arising from an OTC trade are not idclude
into the List ofobligations types and objects under OTC trades, approved by the
Clearing House and disclosed on the C

After the registration in the Cleating System of the OTC tradettat&learing House
accepts obligations anmgy from an OTC trade for clearing and Clearing Members shall
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take actions, required for the fulfilment of obligatiamsder it in the order stipulated by
theArticle 27.

Article 21.  Specifics of the calculation of obligationsinder REPO trades and the order

21.1.

21.1.1.

21.1.2.

21.1.3.

21.1.4.

21.2.

for the calculation of theobligation to pay the compensation payment

Unless the other order and the period for the REPO sum change is determined by the
Clearing House, whethe coupon interest accrued and/or part of the main debt under
bonds is paid out (amortization payment is madbdeh when paying during the duration
period of the REPO, concluded without the central counterpastyponinterest under
bonds and/or regyment of the main debt (amortization payment) under bonds, the REPO
sumis lessened for the value of paid coupon interest and/or for the value of repayment of
the main debt (amortization payment) under bonds since of the date of receipt by the
ClearingHouse from the Bonds payment agent, within the time frames and in the order
defined in the agreement with the Bonds payment agent, information on execution of
interest coupon payment and/or on the repayment of the main debt (amortization
payment).

If the Clearing House does not have an agreementtidtBonds payment agemthich

stipulates the transfer of information on bonds interest payments, then the lessening o
the REPO sum is executed on the target date of payment.

The REPO sum remains urastgedexcept for cases of posting compensation payments
in cash fundsjf during the REPO duration peridtere is no coupon interest payments
and no repayments of the main debt (amortization payment).

If the Clearing House receives information on exerutdf coupon interest payment
under bonds and/or repayment of the main debt (amortization payment) on the date
different from actual date of execution of coupon interest payment under bonds and/or
repayment of the main debt (amortization payment), regaléon of relations connected

with lessening (notessening) of the REPO sum is executed in the order set out in the
agreement, concluded between Clearing Members, which are parties to the REPO.

Unless otherwise stated by the decision of the Clearing Hous&EPO sum in REPO
trades in bondsoncludedwithin the particularTrading Modesis lessened for the value

of coupon interest payment and/or for the value of repayment of the main debt
(amortization paymentyn the basis of #cross rate on the dstaftate of the following
coupon period under bonds, defined in the issue documents (on the date of receipt fron
the Bonds payment agent of the information on paying out such interest, in case of receip
by the Clearing House of the relevant informationhi@ order defined in the agreement
with the Payment agent).

If by the decision of the Clearing House or by the Clearing House the other is not
stipulated, a @aring Member that is a buyer under the first part of the REPO must
transfer to a Clearing Membdat is a seller under the first part of the REPO any
dividends, interest and all others allocations under securities, in respect oftiich
REPO is concluded, during 30 (thirty) calendar days, which follow the day of
payment/transfer by the issuer a@fidends, interest or other allocation under securities,
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21.3.

21.4.

21.4.1.

21.4.2.

21.4.3.

21.5.

in respect of which the REPO is concluded, if the list of entities, which have the right to
receive it, is defined during the period after the fulfilment of obligations to transfer
securities undethe first part of the REPO and till the fulfilment of obligations to transfer
securities under the second part of the REP@rties are entitlethrough additional
agreement set other time frames and (or) the order for transfer of such dividends, interes
or any other allocation under securities, in respect of which REPO is concluded,
transferred in norcash funds.

In respect of REPO trades, which are Trades T+, a Clearing Member that is a buyer unde
the first part of the REPO must transfer to a Cleakitggnber that is a seller under the

first part of the REPO Incomieom securities, in respect of which REPO is concluded,
within time frames and in the order defined in &Arécle 42, if the list of entities, which

have the right to receive dividends, interest and any other allocatiotelisydesd during

the period after the fulfillment of obligations to transfer securities under the second part
of the REPO andll the fulfillment of obligations to transfer securities under the second
part of the REPO.

For REPO trades, concluded without the central counterparty, the following terms are in
effect:

In case if a Clearing Memberthe seller under the first part tie REPO pays to a
Clearing Membefthe buyer under thigrst part of the REP@ompensation payment in
monetary form, the REPO sum is lessened for the value of such compensation paymen
on the date when it is posted. In case if during the REPO periadishes compensation
payments in monetary form (or in case if the refusal to receive compensation payments
was received in accordance with the parag@@i theREPO sum remains unchanged
(except for cases of coupon income payments) and repayment of the main debt part) ir
respect of bonds).

In case if aClearing Member the buyer under thérst part of the REPO pays to a
Clearing Memberthe selleunder theifst part of the REPO compensation payments in
the form of securities, current number of securities under the REPO (obligations under
the second part of the REPQ tbe buyer towards the seller under the second part of the
REPQ is lessened for the numbef securities, which constitute the value of such
compensation payment (on its posting date). If it is not required to post compensation
payment in the form of securities then current number of securities under the REPO
remains unchanged.

Unless otherwiseastated by the decision of the Clearing House, each Settlement Day,
starting from the actual dafer the fulfillment of obligations under the first part of the
REPO till the actual date for the fulfillment of obligations under the second part of the
REPOor till the Date for the termination of fulfillment of obligations under the REPO

the Clearing System the income under the REPO and the buybackextatulated

Calculationof obligations to post compensation payments under REPO trades, concluded
without the central counterparty in the Trading Modes, determined by the Exchange, is
executed in the following order:
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21.5.1.

21.5.2.

21.5.3.

Unless otherwise stated by the decision of the Clearing House, each day, when the tradin
is held, under the condition of holding tradumgder the security, in which such REPO is
concluded, starting from the Date for the fulfillment of obligations under the first part of
the REPO, terms of which are set by the maximum and/or minwalue of the discount

till the Date for the fulfilment obbligations under the second part of the REPO or till
the Date for the termination of the execution of such REPO, after the calculation in the
Clearing System of the settlement price, the following discount value is calculated

In case if the settlememtice is not set then thealculationof the current value of the
discount is not executed.

Unl ess otherwise stated by the decision
with the Bank of Russia: REPO Aufcitxieodn "r &
on each day, when the trading is heldder the condition of holding trading under the
security, in which such REPO is concluded, starting from the Date for the fulfillment of
obligations under the first part of the REPO till the Date fofulfgiment of obligations

under the second part of the REPO or till the Date for the termination of the execution of
such REPO, after the calculation in the Clearing System of the settlement price
additionally to the valuesnentionedn the paragrap@1.5.1 current margin deficiency

is calculated

In case if the settlement price is not set then daleulationof the curent margin
deficiency is not executed.

When exceeding by the current discount value of the maximum discount value, a Clearing
Member— the buyer under the first part of the REPO obtainsbligation to post
cancellation payment in the form of securities on the following Settlement Day (by partial
prior delivery of securities under the second part of the RERPC@urrent discount value
becomes less than the minimum discount value, a Clearing Merttieseller under the

first part of the REPO obtains an obligatibm post compensation payment tre
following Settlement Day (by partial pripayment under the second part of the REPO

In addition to the abovementioned, in the TradingMSGJdE&E P O wi t h t he Ba
REPO Auction” and *“ REP Gixewirate khe Bahkeof RBigsain k
determines the size of the of the permissitdevaluationlevel in the currency of
settlementsinder the REPQnN case if the value of the current margin deficiency is less
than the negative value of the permissible reevaluation, lav€learing Member the

buyer under the first part of the RBFRobtains an obligation to post compensation
payment in the monetary foran the following Settlement Dapy partial prior delivery

of securities under the second part of the RER@hen the current value of tmeargin
deficiency exceeds the permissible reevaluation level, a Clearing Mentberseller

under the first part of the REPO on the following Settlement Day obtains the obligation
to post compensation payment in the monetary form (by partial prior paymear the
second part of the REPO). In casmcurrent emergence of more than one obligation to
post compensation paymeamder one REPO trade, only one compensation payment is
levied.
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21.5.4.

21.5.5.

Unless otherwise stated by the decision of the Clearing Hdbhseske of the
compensation payment in the monetary form under the REPO to be paid on the curren
day (day j)Md (j) is calculated according to the formula:

) Dn“
Md(j)=(S. +I C*
0=t 410, 00

=, where

S is the REPO sum by the start of the current day (day j);

lj is the inome under the REPO on the day j;

C; is the market cost of securities under the REPO on the current day (day j);
Dnis the initial discount value.

Unless otherwise stated by the decision of the Clearing House, the size of the
compensation payment in securitigsder the REPO to be posted on the current day j,
Mo(j) is calculated according to the formula:

, Where

N;j is the numbeof securities under the REPO by the sbéthe current day (day j);
S is the REPO sum by the start of the current day (day j);

lj is the income under the REPO on the day j;

Dnis the initial discount value;

At is the accrued interest in respect @& gecurity on the current day (day j) (under the
condition that it is calculated for this particular security);

P; is the settlement price in respect of one security, calculgtéde start of the current
trading day, calculation methodology which is ®t by the Clearing House, except for
general collateral certificates, according to which the settlement price in respect of REPO
trades is equal to the nominal cost;

int{X} is thefunctionof allocating the integer part of the value X;

g is the official exchange rate of the foreign currency, in which the nominal cost of the
security is expressed, towards the Russian ruble, set by the Bank of Russia on the day
for securities, nominal cost of which is expressed in Russian repiespnsdered to be
equal to 1,

rj is the official exchange rate of the foreign currency, in which REPO trade in securities
is concluded, towards the Russian ruble, set by the Bank of Russia on the day j. For REP(
trades in securities, concluded with settlememtRussian rubles; is considered to be
equal to 1.
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21.5.6. Procedure for submission of instructions to post compensation payments is defined in the

21.6.

21.7.

21.8.

21.9.

Article 30, procedurdor the fulfillment of obligations to post compensation payments is
given in thesubsectionSUB-SECTION \AIII.

In case if on the Date of posting compensation payraeClearing Member refused to
receive compensation payment in accordance with the parag@aptthen a Clearing
Member — the counterparty to the trade becomes free from compensation payment
posting. In case if on the Date of posting compensation payment the compensation
payment has not been posted and a Clearing Member did not tefuseeivethe
compensation paymeint accordance with the paragrap®.7then the obligation to post

the compensation payment is considered to befu@ited and the period dr its
fulfillment is not to be prolonged. In this case the Date for the fulfillment of obligations
under the second part of the REPO is the first Settlement Day, following the Date of
posting compensation payment, on which the obligation to post comipangayment

has not been fulfilled. Obligations under the second part of the relevant REPO shall be
fulfilled by both parties ahead of the schedule (till the Date for the fulfilment of
obligations under the second part of the REPO, determined when dagclt)d in
particular, on the first Settlement Day, following the Date of posting compensation
payment, on which the obligation to post compensation payment has not been fulfilled
(on the basis of calculated in the Clearing System REPO parameters@evhatrdate).

The decision of the Clearing House may stipulate that if the value of the calculated by the
Clearing House compensation payment in the form of securities under the REPO is equa
to the number of securities under such REPO, then such cortipermssyment is not to

be posted.

The decision of the Clearing House may stipulate that if the current value of the REPO
sum under the REPO on bonds is less than the income paymieoinds executed on this
current day (coupon payment or amortization pawgt)) then the REPO sum is not
lessened for the value of paid income. Such income shall be transferred by a Clearing
Member— the buyer under the first part of the REPO to a Clearing Memtiex buyer

under the first part of the REPO in the currency odl jgy the securities emitter income
within the period, determined in the paragraih2

Unless otherwise stated by the decision of the Clearing House, eacim8ettl2ay
starting from the actual date for the fulfillment of obligatiomsler the first part of the
REPO, which is the Trade T+, till the actual fate for the fulfilment of obligations under
the second part of the REPO, or till the Date for the ternainaif the execution of the
REPOthe income under the REP&Nd the buyback cosire calculatedn the Clearing
System

Article 22.  Specifics of calculationof obligations under deposits agreements

22.1.

Unless otherwise stated by the decision of the Clearing Haasd Selement Day
starting from the date of conclusion of deposit agreement (not including this date) till the
date of deposit return (including this date), in the Clearing System is calculated:

43



The Clearing Rules of the Central Counterparty National Clearing Centre. Part Il.
The Clearing Rules on the Securities market apdd3its market

22.2.

22.3.

22.3.1.

22.3.2.

|, - income from the deposit on day j;

| =S* — R a'-|_365 T366

j oty
100 %65 366= “where

S - deposit sum

R. interest ratp

j
I'- sum of the deposit return on day j

S| :S+|j’

- actual number otalendardaysbetween the dayand currentday (day ), in a
calendar yeamwhich consists 0865days

- actual number of calendar days between the day i and currefdaay, in a
calendar year, which consists of 366 days

In case of leving of execution upon cash funds of the Clearing Member on the Deposits
Market, the Clearing House on the day, when the Clearing House received the documen
or the document copy, which is the ground for the abovementioned levy, notifies the
Clearing Member orthe necessity to post cash funds in the amount, required for the
execution of the levy. The abovementioned notification is forwarded to the Clearing
Member via the EDI.

On the Settlement Day (if the following Settlement Day is the following calendar day),
following the notification day, or on the notification day (if the following Settlement Day

is not the following calendar dag} the time, defined in the Time Specifications, which

is supplement to the Common Part of the Clearing Rules, as the timeefdirst
fulfillment of Total Net Obligations of the Clearing Member in cash in the relevant
currency during the Settlement Day, the Clearing House executes the document on the
forfeiture.

For the execution of the document on the forfeiture the Clearingdases Collateral of

the Clearing Member, recorded under proprietary accounts of the Clearing Member in the
amount, for which the conditions of Collateral return, stipulated by the Common Part of
the Clearing Rules, are met.

In case if there is no suffent amount of available collateral for the execution of the
document on the forfeiture, obligation(s) to return the deposit amount, upon which the
deposit agreement(bps(have)been concludednder the concluded witeuch Clearing
Member deposit agreeamt(9, terminated though the emergence of the obligation of the
Clearing House to return to the Clearing Member Collateral in the relevant currency. The
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22.3.3.

22.3.4.

22.4.

22.4.1.

abovementioned obligation(s) to return the deposit amount is terminated in full or
partially, equal tothe difference between the forfeiture amount, expenses for the
performance of executive actions, execution fee and the available collateral amount.
Meanwhile the size of Collateral of the Clearing Member in the relevant currency,
recorded under the Setthent Account of the Clearing Member, is enlarged for the
amount of the terminated obligation to return the deposit amount. After performance of
actions, defined in this paragraph, the Clearing House executes the document on th
forfeiture.

In case of ternmation of obligation(s) to return the deposit amount in accordance with
the subparagrapt22.3.2 the Clearing House fealculates the size of earlier calculated
income from the deposit: income from the deposit for the terminated part of the deposit
since of the date of the deposit agreement conclusion (not including this date) till the day,
defined in the paragra@?.3 is calculated in accordance with the interest rate, equal to
the 0,01 percent per annum, income from the deposit for not terminated part of the deposi
amount is calculated in accordance with the depositeaggst interest rate.

Starting from the following day, defined in the paragr&2n3 when calculating the
income from the deposit, deposit amount is considerée &gual to the valuequal to
the deposit amount, lessened for the size of the terminated obligation to return deposits.

The Clearing House is entitled to change the size of the obligation(s) to return the deposi
amount, upon which the deposit agreert@nhas been concluded under the concluded
with such Clearing Member deposit agreement(s), in full or in part, required for the
execution of documents on the forfeiture, expensesh®rperformance of executive
actions and of the execution fee, if thesavailable collateral inclusively.

In case if the size of the obligation(s) to return the deposit amount is changed then in
accordance with the paragraph.4

1 in case if the sum, requirddr the execution of the document on the forfeiture,
expenses for the performancesgkcutiveactions and the execution féeless than
the deposit mount at themoment oftime, defined in the Time Specifications,
which is the Supplement 1 to the Common Part of the Clearing Rules, as the time
for the first fulfillment of Total Net Obligations of the Clearing Member in cash in
the relevant currency during the Settlement &g of the obligatiofs) to return
the deposit amount is lessertedether with the emergence of the obligation of the
Clearing House to return to the Clearing Member Collateral in the relevant
currency. The abovementioned size of the obligation(s)toréie deposit amount
is lessenedor the amount, required for the execution of the document on the
forfeiture, expenses for the performance of executive actions and the execution fee.
Meanwhile the Collateral of the Clearing Member in the relevant ayyen
recorded under the Settlement Account of the Clearing Member, is enlarged for the
amount, upon which the obligation to return the deposit amount has been ¢hanged

i in case if the sum, required for the execution of the document on the forfeiture,
expenss for the performance of executive actions and the execution fee, is equal to
or exceeds the deposit amount at the moment of time, defined in the Time
Specificationswhich is Supplement 1 to the Common Part of the Clearing Rules
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22.4.2.

22.4.3.

22.4.4.

22.4.5.

as the timdor the firstfulfilment of Total Net Obligations of Clearing Members

in cash in the relevant currency, obligation(s) to return the deposit amsunt
lessened together with the emergence of the obligation of the Clearing House to
return to the Clearing Member Collaérin the relevant currency. The
abovementioned size of the obligation(s) to return the deposit amount is lessened
for the amount, required for the execution of the document on the forfeiture,
expenses for the performance of executive actions and the tiexedee.
Meanwhile the Collateral of the Clearing Member in the relevant currency,
recorded under the Settlement Account of the Clearing Member, is enlarged for the
amount, upon which the obligation to retuhe deposit amount is changed;

i in case if thesum, required for the execution of the document on the forfeiture,
expenses for the performance of executive actions and the execution fee, is equal t
or exceeds the deposit amount, at the time, defined in the Time Specifications,
which is the supplememnd the Common Part of the Clearing Rules the time for
the first fulfilment of Total Net Obligations of the Clearing Member in cash in the
relevant currency during the Settlement Day (are) terminated through the
emergence dhe obligation of the [@aring House to return to the Clearing Member
Collateral in the relevant currency. The abovementioned obligation(s) to return the
deposit amount is terminated in full. Meanwhile the size of Collateral of the
Clearing Member in the relevant currency, releat under the Settlement Account
of the Clearing Member, is enlarged for the size of the terminated obligation to
return the deposit amount;

1  the Clearing House executes all documents on the forfeiture.

If the Clearing Member has available Collateral thanaans the consent of the Clearing
Member upon the replenishment of the deposit® size of the obligation to return the
amount of which has been lessened.

If the Clearing Member has available collateral, the Clearing House replenishes deposit(s’
in the amount equal to the minimum value out of the following two: (1) available
collateral amount; (2) amount, for which the obligation(s) to return the deposit amount
has been lessened in accordance with the paraggaph

In case the size of the obligation(s) to return the deposit amount has been lessened i
accordance with the paragrap®.4 the Clearing House +&alculates the size of income
from the deposit, calculated earlier: income from the partefifpositwhich is equal

to the difference between the amount, for which the obligation to return the deposit
amount haveen lessened, and the amount, for which the deposit(s) has been replenishet
since of the date of the deposit agreement conclusion (not including this date) till the day,
defined in the paragragt?.3(including this date), is calculated in accordance with the
interest rate, equal to the 0,01 percent per annum, the income from the deposit in respec
of not terminated deposit amount and replenished part of the depasilculated in
accordance with the interest rate of the deposit agreement.

In case of termination of the obligation(s) to return the deposit amount in full in
accordance with the paragrapB.4 the Clearing House +ealculates the size of the
income from the deposit, calculated earlier, since of the date of the deposit agreemen
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22.4.6.

22.5.

22.6.

22.7.

conclusion (not including this date) till the day, defined in the parageap® in
accordance with the interest raggual to the 0,01 percent per annum.

Starting from the day, defined in the paragr2@i8 when calculating the income from

the deposit, the deposit amount is considered to be equal to the value, which is equal t
the deposit amount, lessened for the difference between the ammumthith the
obligation to return the deposit amount has been lessened, and the amount, for which th
deposit has been replenished.

The deposit agreement(s), obligation under which is terminated in full or in the part,
required for the execution of the domoent on the forfeiture, is chosen by the Clearing
House in the descending order of the deposit agreement conclusion date and time.

When levying of execution upon cash funds of the Clearing Member in foreign currency,
furnished as the deposit, the Clearidguse sells foreign currency according to the
exchange rate not lower than the Lower Bound of the Price Range.

In casaf cash funds of the Clearing Member, furnished as the deposits, are seized, terms
of the deposit agreement are not changed. On theofltite deposit return, the Clearing
House imposes the restriction in respect of the withdrawal and any other use of casr
funds,which constitute€ollateral of the Clearing Member and which is received by the
Clearing Member due to the fulfillment by tGéearing House of the obligations to return

to the Clearing Member deposits in the amount, indicated in the document, which is the
ground for the seizure.
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SECTION V. CLEARING PROCEDURE

SUB-SECTION V-l. PROCEDURE FOR ISSUING AND REDEEMING GENERAL
COLLATERAL CERTIFICATES

Article 23.  Procedure for posting assets into an asset pool. Procedure fesuing general
collateral certificates

23.1.  The Clearing House issues general collateral certificates for assets posted into the relevar
asset pool.

23.2.  Postof Russian rubles and foreign currencyoirdgn asset pool is possible using the
following methods:

1) through transferring cash funds to the relevant clearing banking account of the
Clearing House under the details, placed he Cl eari ng Housebd
obligatory indication of the Asset BlbSettlement Account in the purpose of
payment;

2) throughthe execution of the instruction to transfer cash funds, submitted by a
Clearing Member via the Clearing System;

3) through execution of the Request for collateral transfer.

23.3.  Postof securities into ansset pool is possible using the following methods:

1) throughthe execution of instructions to transfer securities (except for general
collateral certificates), submitted by a Clearing Member via the Clearing System,;

2) throughexecution of the Request for seities selection, suhitted by a Clearing
Member via the Clearing System.

23.4,  The Clearing House records in the Clearing System cash funds, transferred to the relevar
clearing banking account of the Clearing House, under the Asset Pool Settlement
Account, indicated in the purpose of payment, and enlarges the Single Limit in mdspect
a pool undesuchAsset Pool Settlement Account, taking into consideration amount of
transferreccash funds.

23.4.1. If the Asset Pool Settlement Account, indicated in the purpose of payment, is not found

among registered by the Clearing House Asset Pook8itlt Accounts, the Cleag
House is entitled taequire from a Clearing Memberdditional informationon the
purpose of paymenin case if additional information otihe purposeof payment is
receivedfrom a Clearing Member or from the payer baeksh @indsrecording in
accordance with the paragraj@3.4 is executed by the Clearing Houséter such
additional information on payment purpose is received from ai@teklember from a
payerbank

23.4.2. If within 5 (five) Settlement Days for the relevant currency since of the date following
the date of crediting cash funds in Russian rubles / foreign currency to the relevant
clearing banking account of the Clearing House with not indicated / incornedityated
Asset Pool Settlement Account in the purpose of payment, a Clearing Member / bank of
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23.4.3.

23.5.

23.5.1.

23.6.

23.6.1.

23.6.2.

a payerdoes not provide the Clearing House with the additional information on the
purpose ofpayment wih correctly filled in purposef payment the Clearing Hose
returns the defined cash funds according to the details of a payer.

Cash funds, credited to the relevant clearing banking account of the Clearing House no
later than the time set by the Time Specifications on the Securities market and Deposits
market,are recorded by the Clearing House on the following Settlement Day.

After transferring cash funds to the clearing banking account of the Clearing House,
registered in the Settlement Organization, eeubrding it as assets, posted into an asset
pool, theClearing House obtains an obligation to return assets from an asset pool to a
Clearing Member. Abovementioned obligatisrexecuted taking into account the terms
defined in théArticle 24.

The Clearing House at any time is entitled to execute netfiogsh claims of a Clearing
Member to return to him cash funds, posted into an asset pool and recorded under thi
Asset Pool Settlement Account, against cash clainiseo€learing Houst®wards such
Clearing Member, recorded under such Asset Pool Settlement Account.

Procedure for the submission and execution of instructions to transfer cash funds /
securitiesis defined in the Common part of the Clearing Ruisdsng irto account the
following specifics:

In the instruction to transfer cash funds / securities, submitted with the post assets
into an asset pool, as the Trade Account, under which the enlargement of cash funds
securities, the Asset Pool Trade Accosimall be indicated.

A Clearing Member is entitled to provide the Clearing House with the Application
imposng therestriction

Abovementioned application may contain the indication on one of the following methods
of restricting Trade Accounts irespect of posting / issuing assets from / into an asset
pool:

1) restriction upon all Trade Accounts.

In case if the defined restriction method is chosen then when submitting instructions
to transfer cash funds / securities/ttsom an Asset Pool Trade Accouas the
Trade Account, under which lessening / enlargofigcash funds / securities is
executed,only the Trade Account T+, corresponding to the Asset Pool Trade
Account defined in the instruction, can be indicated.

2) restriction upon Trade Accounts, into the structure of which client and trust
Settlement Accounts are included.

In case if the defined restriction method is chosen then when submitting instructions
to transfer cash funds / securities/ from an Asset Pool Trade Aaott, into the
structure of which client or trust Settlement Account is included, as a Trade
Account, under which lessening / enlarging of cash funds / securities is executed,
only the Trade AccountT+, corresponding to the Asset Pool Trade Account
defined in the instruction, can be indicatedRestriction on submission of
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23.6.3.

23.6.4.

23.6.5.

23.6.6.

23.7.

23.7.1.

23.8.

instructions to transfer cash funds / securities in respect of Trade Account, into the
structure of which proprietary Settlement Accounts are included, is not set.

The abovementionedpplication is in effect since of the Settlement Day, following the
date of submission of thabovementionedpplication, and till its withdrawal by a
Clearing Member.

Instruction to transfer cash funds / foreign currency, not accepted into the relevant pool,
is not executed by the Clearing House.

Instruction to transfer securities, emitter of which is a Clearing Member or connected
with him entity, to the Asset Pool Trade Account, into the structure of which asset pool
depo sukaccount is included, registerad mame ofthe securities owner, which is such
Clearing Memberis not executed by the Clearing House.

Instruction to transfer cash funds to the Asset Pool Trade Account, into the structure of
which asset pool depo stdrcount is included, registered time name ofthe foreign
nominal custodian, for which restrictions on crediting such securities to its depo account
have been imposed, is not executed by the Clearing House.

After enlarging the amount of cash funds / number of securities, recorded uniissehe

Pool Settlement Account / Asset Pool Trade Account the value of the Single Limit in
respect of the Asset Pool Settlement Account, which forms the part of the Asset Pool
Trade Account, indicated in the instruction, is enlarged taking into accoustetmaal
amount of cash funds / number of securities.

Procedure for submitting and executing Requests for securities selection with the aim to
post them into an asset pool is defined in the Common part of the Clearing Rules.

After enlarging the number of carities, recorded under an Asset Pool Trade Account,
the value of the Single Limitin respect of a pool under the Asset Pool Settlement Account,
which forms the parof the Asset Pool Trade Account, is enlarged taking into account
transferred number of eerities.

Assets, posted into an asset pool, are used in the following consequence:
1) to securdhe fulfillment of obligations under the agreement on an asset pool;

2) to secure the fulfillment of obligationarising from REPO trades in general
collateral cerficates when executing liquidation netting in respect of a Clearing
Member, client of a Clearing Member or of the Clearing House in accordance with
the Common part of the Clearing Rules;

3) to secure the fulfillment of obligationef a Clearing Member underates,
including REPO trades in general collateral certificé¢asept for the case given
in the subparagraph 2) of this paragraph);

4) to secure the fulfilment of obligatiorarising from Trades, concluded with the
indication of an Asset Pool Trade Accoun
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23.9.

23.9.1.

23.9.2.

23.10.

23.11.

23.12.

5) to secure the fulfillment of obligations arising from Trades, concluded with the
indication of the Trade Account T+, corresponding to #fsset Pool Trade
Account, and of other obligatiomscorded under such Trade Account T+.

Immediately after enlargqin the Clearing System of the positive value of the Single
Limit in respect of a pool under thfesset Pool Settlement Account in accordance with
the paragrapB3.4 subparagrapt23.6.6 the Clearing House:

1 enlarges the nominal cost of general collateral certificates to be issued during the
closest interaction with the Settlement Depositoegorded under the Asset Pool
Settlement Account, for the nominal cost of issgederal collateral certificates
calculated in accordance with the udragrapt23.9.2

1 enlarges the target value of the position in general collateral certificate security,
recorded under therdde Account T+, corresponding to the Asset Pool Trade
Account, into the structure of which the indicated Asset Pool Settlement Account
is included,for the amount of issued general collateral certificates, calculated in
accordance with the syimaragraph23.9.1 and records the defined general
collateral certificates as Collateral of a Clearing Member;

1 records new value of the Single Limit in respect of a pool utidersset Pool
Settlement Account;

1 accepts for clearingbligations in general collateral certificatescorded undegin
Asset Pool Settlement Account.

Amount of issued general collateral certificatesrespond to the positive value of the
Single Limitin respect of a pool under the Asset Pool Settlement Account (not taking
into account kopecks).

The nominal value of issued general collateral certificates is equal to the product of the
number of issued general collateral certificates and the nomina whlone general
collateral certificate.

Instruction to issue general collateral certificates is included into the instruction to execute
operations under the Securities Sadzounts / asset pool depo sadrounts, forwarded

by the Clearing House to the t8ement Depository in accordance with the paragraph
41.4 or into the structure of the consent upon securities withdrawal from Securities Sub
accounts, forwardelly the Clearing House to the Settlement Depository in accordance
with the paragraphl1.2

After execution by the Settlement Depository of the instruction of tharidg House to
issue general collateral certificategeneral collateral certificatesredited to the
Securities Suaccount T+pecome the individual clearing collateral.

Information on thenumberof securities / amounif cash funds, posted byGlearing
Member into an asset pool, is provided to a Clearing Member as the part of the Report or
assets, posted into an asset pool.
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Article 24.  Procedure for issuing assets from an asset pool. Procedure for general

24.1.

24.2.

24.3.

24.4.

24.5.

24.6.

24.7.

collateral certificates redemption

General collatettacertificates are redeemed when assets are issued from an asdeepool

to the initiative of a Pool Member under the conditions, set out in this article of the
Clearing Rules on the Securities market and Deposits market, and also in other cases s
out in the Clearing Rules.

Issuance of securities from an asset pool is executed on the basis of instructions to transfe
securities, submitted by Pool Members via the Clearing System.

Issuance of cash funds from an asset pool is executed on the basis of:
1) the Request for collateral return;

2) instructions to transfer cash funds, submitted by Pool members via the Clearing
System.

Instruction to transfer cash funds / securities, submitted by a Pool Member via the
Clearing System with the aim to issue assets fronsaetgool, shall contain indication

of the Asset Pool Trade Account as the Trade Account, under which lessening of cash
funds / securities is executed.

Procedure for submitting and executing instructions to transfers cash funds / securities
corresponds tthe procedure, defined in the Common part of the Clearing Rules, taking
into account specifics defined in the spdragrapt?23.6.2

The Request for collateral retyisubmitted by a Pool Member with the aim to issue assets
from an asset pool, shall contain the indication of an Asset Pool Settlement Account.

If a security / currency is accepted into the relevant asset pool then issuance of such ass
from an asset pdas executedonly in case of redemption of the relevant amount of
general collateral certificates, except for the case defined in the pardgsapid also in

cas if in respect of a Clearing Member, client of a Clearing Member or of the Clearing
House liquidation netting is executed in accordance with the Common part of the Clearing
Rules.

Redemption of general collateral certificates when issuing assets froesetnpaol is

executed under the following conditions:

1) amount of general collateral certificates, recorded under the Trade Account T+
corresponding to an Asset Pool Trade Account, after redeeming general collateral
certificates will not become negative;

2) positive Single Limitin respect of the Settlement Account, which is a part of the
Trade Account T+, corresponding to an Asset Pool Trade Account will not become
negative after redeeming general collateral certificates, or

3) negative Single Limit in respeof the Settlement Account, which is the part of the
Trade Account T+, corresponding to an Asset Pool Trade Account, will not lessen
after redeeming general collateral certificates;
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24.8.

24.9.

4)  when issuing cash funds from an asset pool, the returned amount of csstidas
not exceed the maximum value out of these two: (1) amount of cash funds in the
relevant currency, recorded under an Asset Pool Settlement Accouamd@2nt
(taking into account the sign) of cash funds in the relevant curvatityhe current
Settlement Date, calculated under Trades T+ and recorded under an Asset Poo
Settlement Account

5) values, calculated without taking into consideration the amount of returned cash
funds / number of returned securities in accordance with the Common paet of th
Clearing Rules, in order to check the execution of the operation, and/or if there is
the featover dcdhosal es prohibitiono /
there is a Clearing Member of the <cat
Assht sales prohibitiond for each Set:t

If issuance of assets froan asset pool is executed on the basis of the instruction to
transfer cash funds / securities throuig transferringto the Trade Account T+
correspondig to the Asset Pool Trade Account tileachecks defined in suparagraphs

2), 3)are executed taking into account the fact that when calculating Single Limit in
respect of the Settlement Account, which is the part of such Trade Account T+, securities
/ cash funds recorded under Trade Account T+ / Settlement Acsuitirg from the
execution of the defined instruction, and redemption general collateral certificates under
the Asset Pool Settlement Ammt, which will be executed resulting from issuing of
assets.

If the value of the Single Limit in respect of an Asset Pettfl@&nent Account is negative,
redemption of general collateral certificates is executed under the condition that the
number of securities general collateral certificate, recorded under the Trade Account T+,
corresponding to the Asset Pool Trade Accoumty the structure of which such Asset
Pool Settlement Account is included, after the redemption of general collateral certificates
will not become negative.

In case of compliance with the terms of redemption of general collateral certificates,
defined in he paragrapB4.7or 24.8, the Clearing House immediately:

1 enlarges tb nominal value of general collateral certificates to be redeemed during
the closest interaction with the Settlement Depository, recorded under the Asset
Pool Settlement Account, for the nominal value of redeemed general collateral
certificates, defined iaccordance with the sygaragrapi24.9.2

1 lessens the number of securities general collatendificate, recorded under the
Trade Account T+ corresponding to the Asset Pool Trade Account, into the
structure of which the Asset Pool Settlement Account is included, for the number
of redeemed general collateral certificates calculated in accordaiticethe
paragrapt?24.9.1

1 records new value of the Single Limit in respect of a pool under the Asset Pool
Settlement Account.
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24.9.1.

24.9.2.

24.10.

Number of redeemed general collaterattificates corresponds to the absolute value of
negative value of the Single Limit in respect of a pool under the Asset Pool Settlement
Account,rounded down to the nearest whesdue in Russian rubles.

Nominal value of redeemed general collateral fieaties is equal to the product of the
number of redeemed general collateral certificatesthe nominal value of one general
collateral certificate.

Instruction to redeem general collateral certificates is included into the instruction to
execute operatns under Securities Swazcounts / depo stdiccounts forwarded by the
Clearing House to the Settlement Depository in accordance with the parddraph

Article 25.  Procedurefor changing assets in an asset pool

25.1.

25.2,

25.3.

When it is impossible to issue assets from an asset pool becawseooimpliance with

terms of general collateral certificates redemption, stipulated by the pard&gapla

Pool Member is entitled to replace assets, earlier transferred to an asset pool, with othe
assets.

For the execution of such replacement a Pool Member must post other assets into an ass
pool in the orderset out in thérticle 23 including through the Request for securities
selection, with regard to the abovementioned, cost of assets to be posted shall correspor
to the cost of assets to be replaced.

After posting other assets into an asset pool, a Pool Member is entiedress the
Clearing Houséor the relevant assets issue in the order, set out iArtiade 24.

A Clearing Member is entitled to use assets, posted into an asset pool, for the fulfillment
of obligations arising from Trades in the order, defined by the Common part of the
Clearing Rules.

54



The Clearing Rules of the Central Counterparty National Clearing Centre. Part Il.
The Clearing Rules on the Securities market apdd3its market

SUB-SECTION V-Ill. CLEARING SESSIONS

Article26. Speci fics of to-maskehd Omamking sessi

26.1.

26.2.

26.3.

26.4.

emergence and satisfaction of Margin Calls in respect of an asset pool

Duri ng-tomaak &t ’ clearing session held e\
frames sebut in the Time Specifications, which is the Supplement to the Common part
of the Clearing Rules, the Clearing House in addition to the actions given in the Common
part of the Clearing Rules, performs the following actions:

1  for each Clearing Member calctéda and sets net values of the Single Limits in
respect of the Settlement Account, Single Limits in respect of the Settlement
Account of the ™ level;

1  for each Market Participantoncluded with the Clearing House an agreement on
keeping clearing regists, stipulated by the Common part of the Clearing Rules
calculates and sets new values of the Single Limit in respect of the Settlement
Account of the % level;

1  for each Pool Member calculates values of the Single Limit in respect of the pool
under each 8set Pool Settlement Account in accordance wittAthiele 17;

1  issues/redeems general collateral certificates in connection with the change of the
cost of asset posted into the relevant asset pool, resulted from change of basic risk
parameters;

1  determines Pool Members, in respect of which Margin Calls in respect of a pool
have arisen.

When the Clearing House makes the decision on exclusion of the securithéréist of
securities, accepted into an asset pool, or the decision on exclusion of cash funds ir
foreign currency from the list of assets, accepted intadleyant asset poobr when
implementingthe restriction on crediting securities to #eset pol depo sukaccount,
registered in the name of t he foreto gn
mar ket ' cl  dedonthgSetdeemansDay set by dedineddecision / on the
Settlement Daypf theabovementionedestrictionimplementationywhen calculating the
Single Limit in respect of a pool under all / relevant Asset Pool Settlement Accaurtts
security / foreign currency is recorded from ttmver bound of the market risk range
equal to zero

Issue of the defined agsdrom an asset pool to a Pool Member is executed in the order,
defined in théArticle 24.

If the value of the Single Limit in respect of the Asset Pool SettleAmaunt, calculated
dur i ngtomamwak &t ’ clearing session, IS posi
Pool Member general collateral certificates in the order, defined in the paragraphs
23.923.11

If the value of the Single Limit in respect of a pool under an Asset Pool Settlement
Account , cal cukHtantaerdk ed ur icnfge armamgk sessi o
Clearing House in the order, defined in the paragr&#h824.1Q redeems general
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26.5.

26.6.

26.7.

26.7.1.

26.7.2.

26.7.3.

26.8.

26.9.

26.9.1.

collateral certificates in the amount defined in the-gatagraph24.9.1 or in the
maximum amount required in order to meet the conddefimed in the paragraj4.8

If redemption of general collateral certificates is impossible or did not lead to the fact that
the value of the Single Limit in respect of a pool under an Asset Pool Settlement Account
became equal to zero, the Clearing Hosiglkemits a Margin Call in respeof a pool
towards a Clearing Member.

Information on a Margin Call in respect of a pool is forwarded to a Pool Member as a part
of the Report on Margin Calls.

Margin Call in respect of a pool shall be satisfied by a Pool Member not later than the
time se out in the Time Specifications on the Securities market and Deposits market on
the current Settlement Day.

Margin Call in respect of a pool shall be satisfied by a Pool Member by posting assets
into an asset pool in the order, defined inAlnicle 23,

Margin Call in respect of a pool may also be terminated in full or partially by:

redeeming during the Trading Day general collateral certificates under the amnditio
defined in the paragraph 24.8 of the Clearing Rules on the Securities market and Deposit
market, in the amount not exceeding the amount defined in thgasabrapt?23.9.3

conclusion by a Pool Member or Trades with the indication of the Trade Account T+,
corresponding to an Asset Pool Trade Account, into the structure of which Asset Pool
Settlement Account is included, under which the Margin Call in respeatpafol is
recorded; such Trades lead ttee general collateral certificates receiving which are
redeemed under the condition defined the parag2dih

conclusionby a Pool Member of Trades with the indication of the Asset Pool Trade
Account, aimed at selling assets (securities or foreign currency) from an asset pool.

Collateral Management Procedure in respect of orders to conclude such Trades is
executed in accordance with thdicle 19.

Margin Call in respect of a pool, reced under an Asset Pool Settlement Account, is
considered to be terminated at the moment, when the Single Limit in respect of such
Settlement Account becomes roagative.

In case if a Pool Member does not satisfy the Margin Call in respect of a pool within the
time frames, set out in the Time Specifications of the Securities market and Deposits
market, the Clearing House takes actions in the following consequence (eachioest ac

is executed in case if the previous one did not lead tethenationof a Margin Call in
respect of a pool):

in the order, defined in the paragraj@4s824.1Q redeems general collateral certificates

in the amount required to satisfy a Margin Call in respect of a pool under the condition
defined in the paragraf##.§ or in the maximum amount required to meet the condition
defined in the paragra@#.§

56



The Clearing Rules of the Central Counterparty National Clearing Centre. Part Il.
The Clearing Rules on the Securities market apdd3its market

26.9.2.

26.9.3.

26.9.4.

26.9.5.

is entitled to forward to the Settlement Depositthrg Request for securities selection
with the indication of the sum of the Margin Call in respect of a poob&ad asset pool
depo sukaccount which is the part of an Asset Pool Teadccounttogether with an
Asset Pool Settlement Account, under which a Margin Call in respect of a pool, not
satisfied, is recorded (only for Pool Membénat met the requirements, set out in the
Common part of the Clearing Rujes

forwards to the Exchae the notification on the necessity to suspend the opportunity to

submit trades with the indication of Asset Pool Trade Accounts, into the structure of
which the Asset Pool Settlement Account, under which not satisfied Margin Call in

respect of a poois recorded,;

is entitled to forward to the Exchange the notification on the necessiiyhidraw all or

a part of orders, submitted with the indication of Asset Pool Trade Accounts, into the
structure of which the Asset Pool Settlement Account, under wioiclsatisfied Margin

Call in respect of a pool, is recorded;

concludes with a Pool Membetosing Trades, aimed at selling assets (securities and
foreign currency) from an asset pool,

Abovementionedrades are concluded without orders submission.

Terms ofthe abovementioned Trades, which lang-sell trades in securities, correspond

to the terms given in the Trading Rules on the Securities market and Deposits market fol
trades with the settlement code Yn; terms of the abovementioned Trades, whiol-are

sdl trades in foreign currency correspond to the terms given in the Trading Rules on the
FX market Prices of the abovementioned trades correspond to prices of balancing trades
procedure for the conclusion of which is defined in the Common part of therglea
Rules.

Selection of assets, in which abovementioned trades are concluded, is executed by th
Clearing House.

Abovementioned trades are concluded till the moment déthanationof a Margin Call
in respect of a pool.

Abovementioned trades are nonctuded in case if a Pool Member that did not satisfy a
Margin Call in respect of a pool, has its banking license revoked (annulled) by the Bank
of Russia.

The Clearing House accepts for clearing obligations arising from Trades, concluded in
accordance wit this paragraph of th€learing Rules on the Securities market and
Deposits market.

Trades, concluded in accordance with this paragraph of the Clearing Rules on the
Securities market and Deposits market, are taking into account when calculating Net
Obligations / Net Claims of a Clearing Member in cash funds / securities with the relevant
Settlement Date.
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26.9.6. after finishing concluding trades in accordance with the-paragraph26.9.5 the

26.10.

26.11.

26.12.

26.13.

26.14.

Clearing House forwards to the Exchange notification on removing the restriction on
submission of trades with the indication of Asset Pool Trade Accounts, into the structure
of which Asset Pool Settlement Accounts, under which a M&glhin respect of a pool

was recorded, is included.

Procedure for submitting and executing Requests for securities selection, with the aim to
post them into an asset pool, is defined in the Common part of the Clearing Rules.

Securities, credited to thesset pool depo sudccount on the basis of the execution by
the Settlement Depository of the Request for securities selection, submitted by the
Clearing House, are posted into an asset pool and are taken into account when calculatin
the Single Limit in rgpect of a pool undehe Asset Pool Settlement Account, under
which non satisfied Margin Call in respect of a pool was recorded.

Obligations and claims under trades, concluded in accordance with Hparmsgvaph
26.9.5 of the Clearing Rules on the Semesimarket and Deposits market, are taken into
account when calculating the Single Limit in respect of a pool under the Asset Pool
Settlement Account, under whidlon-satisfiedMargin Call was recorded.

After taking actions in accordance with the paragss?6.926.11the Cleating House
checks the satisfaction of a Marddall in respect of a pool.

If on the basis of actions, taken in accordance with the parag2&@h26.11 a Margin

Call in respect of a pool remains nsatisfied, the Clearing House forms in the Clearing
System instruction to transfer cash funds in Russian rubles from the Trade Account T+,
corresponding to the Asset Pooldie Account, into the structure of which the Asset Pool
Settlement Account is included, under which 1satisfied Margin Call in respect of a
pool is recorded, to the Asset Pool Trade Account in the amount required for the
satisfaction of a Margin Call irespect of a pool.

If cash funds, recorded under the defined Settlement Account, which is forms a part of
such Trade Account T+, is not enough for the execution of the abovementioned transfer,
the deficient amount of cash funds is recorded asdbb obljationof a Pool Member
towards the Clearing House under such Settlement Account.

The abovementionedash obligationof a Pool Member isncluded into the Unified
Clearing Pool in accordance withhe Common part of the Clearing Rules.

In case if the Clearing House takes the decision on risk parameters change during the
Trading Day, the Clearing House calculates new values of the Single Limit in respect of
a pool under each Asset Pool Settlement Account in accordance wihitie 17 and
redeems general collateral certificatesonnection with the change of assets cost, posted
into the relevant asset pool, in the order similar to the ordievedan the paragrapk6.4

Margin Calls in respect of a pool can not arise during the Trading Day.
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SUB-SECTION V-lll. PROCEDURE FOR INCLUSION OF OBLIGATIONS INTO THE

CLEARING POO L

Article 27.  General requirements for the fulfillment of obligations arising from trades

27.1.

27.2.

27.3.

27.4,

27.5.

27.6.

27.7.

and obligations to post compensation payments

For the fulfillment of obligations under trades / additional obligations, accepted when
submitting orders to conclude the depagjteement, Clearing Members of the categories
“0”, “B” and *“C” shall provide the avai
Settlement Accous / Trade Accounts under which check of the collateral sufficiency is
executed when submitting ordems conclude relevant tradesalculated in accordance
with the Article 18 of the Clearing Rules on the Securities market and Deposits market.

A Clearing Member of t h-excharge tadpstiioyt posting ¢ &
individual clearing collatal in cash funds.

Cash funds, transferred by a Clearing Me
or correspondenaccount of the Clearing House, are recorded under the Settlement
Account, indicated in the purpose of payment.

Fulfillment of obligationsunderbuy-sell trades with the settlement code TO, KO, under
first parts of REPO trades with the settlement code Rb is executed at the time, set by the
Time Specifications on the Securities market and Deposits market.

Obligations under Trades T+eamncluded into the Single Clearing Pool and are fulfilled
in the order, defined in the Common part of the Clearing Rules.

A Clearing Member on the date for the fulfillment of obligations arising foagsell

trades in securities with the settlement c¥dgexcept for trades, concluded on the basis

of orders with the indication of an Asset Pool Trade Accodingt or second part of
REPO trades with the settlement code Ym/Yn (except for REPO trades to which the
deposit agreement or the order to concltieedeposit agreement, included into the list

of offers, corresponds second part of REPO trades with the settlement code TO/Yn,
concluded on the basis of negotiated orders, is entitleckdoute early fulfillmenby
submitting to the Clearing System thHexecution Instruction, Special Execution
Instruction or Immediate Execution Instruction only if the requirements given in the
paragraph8.9 32.9 32.10are met.

Procedure for the submission and registration in the Clearing Sydtdfregution
Instructions is defined in th&rticle 28, and as for the Special and Immediate Execution
Instructions the procedure is defined in Aréicle 32

Fulfillment of obligations unddouy-selltrades in securities with the settlement code Bn,
B0-B30, first and second parts REPO trades with the settlement code Sn, second parts ¢
REPO trades with the settlement code Z0 or Rb is executed throughttswplyy a
Clearing Member of the Execution Instruction, Special Execution Instruction or
Immediate Execution Instruction.
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27.8.

27.9.

27.10.

27.11.

27.12.

Fulfillment of obligations to post compensation payment is executed through submitting
by a Clearing Member into the Clearing Systefrthe Instructionon Compensation
Payment.

Fulfillment of obligations to post compensation payment is not executed in case if the
counterparty refuse to receive the compensation payment.

Procedure for the submission and registration in the Clearingr8ys Instruction®n
Refusal from Compensation Paymentlefined in theArticle 29.

A Clearing Member in order to fulfill obligations to post compensation pay(seis
entitled toinclude them into the Special or Immediate Execution Instruction.

Partial fulfillment of obligations to post compensation payments is not allowed.

A Clearing Member, which has obligations to post compensation payments and/or under
buy-selltrades in securities with the settlement code BrRBBO, first and second parts

of REPO tradesvith the settlement code Z0 or Rb, Date for the fulfillment of which has
arrived and which have been included by such Clearing Member into the Special or
Immediate Execution Instruction, howeteeyhavenot beensecured with funds for the
fulfillment till the end of the period when the Clearing House accepts from Clearing
Members Special and Immediate Executiontriretions, must till the end of the
Instructions Registration Periogkgister in the Execution Instruction in respect of such
trade (first or second part of such REPO trade), and/or Instruction on Compensation
Margin in the Clearing System.

Under trades, except for Trades T+, not secured by fiondke fulfillment, a Clearing
Member in entitled till the moment of thiastructions Registration Periodn the
Settlement Day, preceding to the Settlement Date, replace the Trade Account in trades.

In order to fulfill the defined replacement a Clearidigmber provides the Clearing
House with the Application on Trade Account replacement.

Information on the replacement of the Trade Account, executed at the initiative of a
Clearing Member, is provided to a Clearing Member by providing the Notificatidhe
Trade Account replacement.

After replacing Trade Account in a trade, obligations arising from such trade and
obligations to pay compensation payment are fulfilled under the Settlement Accounts /
Collateral Accounts T+ and Securities Sadrounts, Wich form the part of a Trade
Account.

In order to fulfill obligations arising from Trades, Margin Calls and Asset Pool Margin
Calls a Clearing Member / Clearing House is entitled via the Weé&iBice of the
Settlement Depository submit the Request for sees selection. Procedure for the
submission and execution of Requests for securities selection is defined in the Commor
part of the Clearing Rules.
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27.13.

27.14.

27.15.

27.16.

A Clearing Member is entitled, upan agreement with the counterparty, to refuse to
fulfill obligations under the REPO with the settlement code Sn till the momenhef
execution of thdirst part of such REPO.

Procedure for the submission and execution of the Instructions on refusal from the REPC
execution is defined in th&rticle 31

A Clearing Member is entitled, upon an agreement with the counterparty, to refuse to
fulfill obligations under thduy-selltrade in securities with the settlement codeE3D,
not ecured with funds for the fulfillment/

Procedure for the submission and execution of Instructiomefusal fronbuy-selltrades
in securities execution is defined in tAdicle 31

Unless otherwise stated in the Trading Rules on the Securities Market and Deposits
Market then in casd the Date for the fulfillment of obligations does not coincide with
the Settlement Day then the Date for the fulfilment of obiaget under a trade is the

next Settlement Day following such date. With the regard to the abovementioned,
obligations under a trade are recalculated taking into account the change of the date fo
the obligations fulfillment, unless otherwise stated bydénasion of the Clearing House.

A Clearing Member agrees with the fact that the submission by a Market Participant of
the order under the terms of “Partial S
of a Clearing Member as the party to tgrsel agreement, unless by the Trading Rules

on the Securities market and Deposits market, by the decision of the Exchange is state
thatordess to buy / sell securities in the Trading Modes, defined by the Exchange,
submitted wunder telcaurti ¢ yme a o ¢ e WilPeaweitthera | p
following meaning:

27.16.1.acceptance by a Clearing Member of obligations towards the emitter / Applicant upon

conclusion of the relevabiuy-sellagreement in securities;

27.16.2.acceptance by a Clearing Member of obligatitmsecure cash funds / securities in the

amount / number, sufficient for the conclusion of trades on the basis of the order at the
moment when the Collateral Management Procedure is exdaudedordance with the
paragrapt9.3

27.16.3.acceptance by a Clearing Member of obligatitmsecure cash funds / securities in the

amount / number required for the execution of additional Collateral management
Procedue in respect o&n order in accordance with the paragrapht at the moment,
determined by the decision of the Exchange, andaassent of a Clearing Membgr

the fact thathe amount of partial security becomes available for the management by a
Clearing Member within the period, determined by the decision of the Exchange, but not
later than the Settlement Day, following the day, when a trade on the basis of the
submitted orde was concluded.

Determined in this paragraph obligation is obtained by a Clearing Member at the moment
when the relevant order of a Clearing Member is registered in thelmdier
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27.17.

Clearing Members, indicated in the counter orders as the partes-sell agreements

in securities, agrees with the fact tlifad Clearing Member (potential buyer in case of
order submi ssi on i n t he Trading Mo d e
correspondingly potential seller in case of order submission in the Trading Edging
Back: Direct orders pt the activation moment does not have sufficeenbunt/number

of cash funds / securities it means #aliillment by such Clearing Member of the
obligation, defined in thesubparagraph27.16.3 and refusal from the obligation to
conclude the agreement, defined in2i7€l6.1 Clearing Membergsiefined in the counter
orders as partie® the buy-sell agreement in securities, agree that such obligation to
conclude the agreement shall be terminated by the prowsitiecancellation payment

in exchange to the execution under the following terms:

1 a Clearing Member, which admitted trefusalfrom the executiomf obligations
under theagreement, in exchange to the fulfillment of the defined obligation
provides canellation payment to a Clearing Member, indicated in the counter order
as the party the agreemenhe size of the cancellation payment, calculated in the
percent of the volume of the ordeking into account the accrued interéstset by
thedecision ofthe Clearing House;

1 since of the moment of cancellation payment provision, obligations of a Clearing
Member, accepted the refusal from the fulfilment of obligations under the
agreement defined in the paragragfisl6.127.16.2are terminated in full;

1  moment of provision of the cancellation payment is the moment of fulfillment
(termination) of the Total Net Obligation in cash fumeésorded under the relevant
Settlement Account, defined in the Unified Clearing Pool in accordance with the
Common part othe Clearing Rules.

Article 28.  Procedure for submission and registration of Execution Instructions

28.1.

28.2.

Execution Instruction can be submitted in respecttafiaselltrade in securities with the
settlement code Bn, BB30, first parts of the REPO with the settlemerdee&n, second

part of the REPO with the settlentecode Sn, Z0 and Rb, and also dfug-sell trade in
securitieswith the settlement code Yn (except fiades, concluded on the basis of orders
with the indication of an Asset Pool Trade Accqufitst or second part of the REPO

with the settlement code Ym/Yn (except for REPO trades, to which the deposit agreement
of the order to conclude the deposit agreement, included into the list of offers,
corresponds), second part of the REPO with the settlemeniT@dde concluded in the
basisof direct orders.

Execution Instruction can be submitted by a Clearing Memiaethe Clearing System
duringthe Instructions Registration Periaoh the following dates:

1 since of the conclusion date till the date for themination of fulfillment— in
respect of orexchange trade with the settlement code BO;

1  since of the date when the data on a trade is registered in the Clearing System an
till the date for the termination of fulfilmentin respect of orexchange traglwith
the settlement code BO;
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28.3.

28.4.

28.5.

28.6.

28.7.

1 since of the Settlement Day, following tii@te when the data on a trade is registered
in the Clearing System, till theate for the termination of fulfillment in respect
of on-exchange trade with the settlement code-B80, BO:Bn;

1  since of the Settlement Day, following the date when the data on a trade is registerec
in the Clearing System, till the date for the termination of fulfillmem respect
of an OTC trade with the settlement code HXRBO, BO1Bn;

1 since of thdirst part of the REPO till the Date for the termination of its fulfillment
—in respect of the first part of the REPO with the settlement code Sn, Z0 and Rb;

1 on the Settlement Date in respecbafrselltrades in securities with the settlement
code Yn/first or second part of the REPO with the settlement code Ym/Yn, second
part of the REPO with the settlement code TO/Yn concluded on the basis of direct
orders.

Execution Instruction under the second part of the REPO with the settlement code Sn, Z(
and Rbcan be submitted by a Clearing Member to the Clearing System under the
condition that the first part of the REPO is secured with the funds for the fulfillment.

Execution Instruction under the second part of the REPO with the settlement code T0O/Yn,
Ym/Yn, concluded on the basis of direct orders, can be submitted by a Clearing Member
to the Clearing System under the condition that the first part of the REPO is executed.

Execution Instruction, submitted by a Clearing Memb#re buyer, is registered in the
Clearing System if at the moment of the Execution Instruction submigsibas
successfully passed all security checks, stipulated by the Article 29 of the Clearing Rules
on the Securities market and Deposits market, in respect of obligations of such Clearing
Member in cash funds, arising from such trade (first or second part dRERO)
(including ).

Execution Instruction, submitted by a Clearing Membdne seller, is registered in the
Clearing Systemif at the moment of the Execution Instruction submissiomas
successfully passed all security checks, stipulated byAttiele 29, in respect of
obligations of such Clearing Member in cash funds, arising from such trade (first or
second part of the REPO).

If in the Clearing System thers mo Execution Instruction in respect of reetured with

funds for the fulfilmenbuy-selltrade in securities with the settlement code BrB30,

first part of the REPO with the settlement code Sn, second part of the REPO with the
settlement code Sn,0Zand Rb on its Settlement Date at the end ofltisguctions
Registration Periadt is considered to be the breamfa Clearing Membein respect of
requirements of the Clearing Rules, resulting in-hdfillment of obligations under such
trade (firstor second part of the REPO) on the Settlement Date.

A Clearing Member has theformation on the registration of the Execution Instruction
in respect of duy-selltrade in securities, first or second part of the REPO, submitted into
the Clearing Systery its counterparty Counterparty to a Related Central Counterparty
Trade disclosed in the Clearing System.
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28.8.

28.9.

28.10.

28.11.

Clearing Members are entitled till the end of tmstructions Registration Period
withdraw registered Execution Reports and submit new Executepor® under the
condition that trades (first or second parts of REPO), in respect of which thetiére
Instruction is submitted, are not secured with funds for the fulfillment in accordance with
the paragrapB8.9

Under the condition that the Execution Instruction in respect bbiyasell trade in
securities (first or second part of the REP&)bmitted by both Clearing Members
counterparties to such trade uoberparties to a Related Central Counterparty Trade is
registered in the Clearing Systesuch trade / trades (first or second part of the REPO)
is / are considered to beecured with funds for the fulfillmentf obligations and
obligationsunder suchrade / trades (first or second part of the RER@)included into

the Clearing Pool for Settlement after the Trading Day / into the Clearing Pool for
Settlement Central Counterpaditer the Trading Dawith the closest settlement time.

In case of theexcond part of orexchange REPO becomes secured with the funds for the
fulfillment till the Settlement Date, the Clearing House forms and forwards to the
Exchange the Instruction on early settlement of REPO trades.

Execuion Instruction in respect of a Trad +, not secured with funds for the fulfillment

at the closest time for the fulfilment by Clearing Members of Total Net Obligaitions
securities, set by the Time Specifications, which is the Supplement to the Common part
of the Clearing Rules, is exdad from the Clearing System and is not to be executed.
Fulfillment (termination) of obligationsnder such Trade T+ is executed within the time
frames set by the Time Specifications, which is the Supplement to the Common part of
the Clearing Rulesthroudh its inclusion into the Unified Clearing pool in the order
defined in the Common part of the Clearing Rules.

Execution Instruction in respect of a trade, not secured with funds for the fulfillment till
the end of thénstructions Registration Peripdfte this period is finished, is excluded
from the Clearing System and is not to be executed.

Article 29. Checks made when submitting Execution Instructions, Special Execution

29.1.

29.2.

Instructions, Immediate Execution Instructions, Instructions on Margin
payments, Instructions a1 Refusal from Margin Payment, Instructions on
denial to execute REPO / Instruction on denial to executeuy-sell trade in
securities

Check of cash funds sufficiency under the Collateral Account TO is considered to be
successfully passed under the conditizat the amount of cash funds, recorded under the
relevant Collateral Account T&inusthe relevant Imposed Limitatioaxceeds (is equal

to) the value(s) of the obligation of a Clearing Member in cash funds in respect of which
the check is executed.

Check of the cash fundsificiencyin respect of a Settlement Account corresponding to
the Collateral Accouns consideredguccessfully passed if the following conditions are
met:
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29.3.

29.4,

T

Single Limitunderthe Settlement Account taking into consideration obligations of
a Clearing Membein cash funds will not become negative, or if the Single Limit
under such Settlement Account was negative before being chetked, not
become less

sum of obligations foa Clearing Member in cash funds, in respect of which the
check is made, does not exceed the maximum value out of the following ones: (1)
value of the Collateral in the relevant currency, recorded under the Settlement
Account of a Clearing Member, lessdrfer the sum of obligations with postponed
settlementn such currency, calculated in accordance with th@i@on part of the
Clearing Rules; (25um (taking into account the sign) of the Collateral, lessened
for the sum of obligationwith postponed settment in such currency, calculated

in accordance with the @umon part of the Clearing Rules, and of the Net
Obligation / Net Claim in the relevant currency with the current Settlement Date,
recorded under the Settlement Account;

for the Settlement Accoutf a Cl earing Member with
noncovered sales” and/or for the Sett]
cat e g o+ waluesdf the currency, in which settlements under Trades are
executed, calculated in accordance withGoenmon part of the Clearing Rules to
check thepossibility to execute operations, made under the Trade Account of a
Clearing Member i f there icovehed fsgal
“prohi bi t i o,andordfaGldaong VMlembeadfh scat egory *“ |
into account obligationsef a Clearing Member in cash funds, in respect of which
the check isnade, for each Settlement Date, will not become negative.

Check of securities sufficiency under the Trade Account TO is considered to be
successfully passed under the conditlwat the amount of cash funds, recorded under the
relevant Trade Account TO, minus the relevant Imposed Limitation, exceeds (is equal to)
the value(s) of the obligation of a Clearing Member in cash funds in respect of which the
check is executed

Additionally to thecondition given in the paragrapk9.3 the check of the securities
sufficiency under the Trade Account + is considered to be successfully pagsed
following conditions are met:

T

Single Limit of the Settlement Account taking into account the size of the obligation
of a Clearing Member in securities, in respect of which the defined check is made,
will not become negative, or if the Single Limit of such Settlement Account was
negatie before being checkedt, is checked whether the Single Limit under such
Settlement Account, calculated taking into account the abovementioned obligation,
will not become less than the Single Limit under such Settlement Account,
calculated before being ebked;

for the Settlement Account of a Clear
noncovered sales” and/or for the Sett]
cat e g o+ walues @f"the currency, in which settlements under Trades are
executedcalculated in accordance with the Common part of the Clearing Rules to
check the possibility to execute operations, made under the Trade Account of a
Cl earing Member I f there idcovehed fegal
“prohibitiomandf oshorft as&l esatj ng Membe
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29.5.

into account obligations of a Clearing Member in cash funds, in respect of which
the check is made, for each Settlement Date, will not become negative

Checks, defined in this article of the Clearfgles on the Securities market and Deposits
market, is made taking into account provisions of theparbgrapii9.1.13

Article 30.  Procedure for submission and registrationof Instructions on Compensation

30.1.

30.2.

30.3.

30.4.

30.5.

30.6.

30.7.

30.8.

payments and Instructions on Refusal fromMargin Payment

In order to fulfill obligations to post compensation payment, a Clearing Member, which
has such obligations, forms and submits to the Clearing System the Insttagtiost
compensation payment on the Date for posting compensation payment.

Instruction to post compensation payment can be submitted to the Clearing System during
thelnstructions Registration Periaoh the Date for posting compensation payment.

Instruction to post compensation payment in the form of cash funds, submitted by a
Clearing Member, is registered in the Clearing System when passing alhtatbeaks

at the moment of Instructions submissistipulated by thérticle 29, in respect of an
obligation of a Clearing Member to post the compensation payment.

Instruction to post compensation payment in the form of securities, submitted by a
Clearing Member, isagistered in the Clearing System when passing all relevant checks
at the moment if Instructions submission, stipulated byAthiele 29, in respect of an
obligation of a Clearing Member to post the compensation payment.

Under the condition of registration in the Clearing System of the Instruction to post
compensation payment, submitted by a Clearing Member, the compensation payment i
considered to be secured withntls for the fulfillment, and obligations to post this
particular compensation payment are included into the Clearing Pool for Settlaftemts

the Trading Day of the closest settlement clearing session.

A Clearing Member has information on the registmatiof Instructions to post
compensation payment, submitted into the Clearing System by its counterparty to the
relevant trade, disclosed.

A Clearing Member is entitled to refuse to receive the compensation payment. In order
to do this, Clearing Members, wh are counterparties to-@xchange REPO, till the end

of the Instructions Registration Periazh the Date of posting compensation payment,
form and submit to the Clearing System the Instructions to post compensation payment.

Instruction on Refusal fromompensation paymeoén be submitted under the condition
that the compensation payment is not secured with funds for the fulfillment in accordance
with the paragrapB0.5

A Clearing Member has the information on the registration of the Instruction to post
compensation payment, submitted by its counterpaatthe Clearing System.
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30.9.

Cancellation by a Clearing Member thfe Instructicn on Refusal from compensation
payment earlier registered in the Clearing System is possible only till the moment of the
registration in the Clearing System of the Instruction om Refusal from compensation
payment.

Article 31.  Procedure for submission and execution of Instructions on denial to exe&ut

31.1.

31.2.

31.3.

31.4.

31.4.1.

31.4.2.

31.5.

REPO / Instruction on denial to executeébuy-selltrade in securities

Instructions to refuse from the execution of REPO trades with the settlement code Sn /
Instruction to refuse to execubey-selltrades in securities with the settlement code BO
B30 canbe submitted to the Clearing System by a Clearing Member, which are parties to
a trade, during thénstructions Registration Peridcom the date of conclusion of the
REPO /buy-sell trades in securities till the date for the fulfillment of obligationdarn

the first part of the REPOhuy-selltrade in securities.

Instruction on refusal from the execution of the REPO / Instruction to refuse to execute
thebuy-selltrade in securities can not be submitted by a Clearing Member if obligations
under the firspart of the REPOBuy-selltrade in securities are fulfilled, or the first part

of the REPO buy-sell trade in securitiess secured with funds for the fulfillment in
accordance with the Clearing Rules on the Securities market and Deposits market.

If in therespect of the first part of the REP®uUy-sell trade in securities the Execution
Instruction (information on the first part of the REPKu¥+selltrade in securities will be
included into the Special or Immediate Execution Instruction) is sulshibtig the first
part of the REPOBuy-selltrade in securities is not secured with funds for the fulfillment,
then for the submission of the Instructiorrefuse to execute the REPO trade / Instruction
to refuse to execute tihely-selltrade in securiteit is required to withdraw the Execution
Report firstly (exclude the information on the first part of the REPOysell trade in
securities from the Special or Immediate Execution Instruction).

Instruction to refuse to execute the REPO / Instructiaefizsse to execute tHauy-sell

trade in securities contains the number of the first part of the REPO / numbebof+the
selltrade in securities, which a Clearing Member wishes not to execute, and also the value
of the cancellation payment for the refuffam the execution of the REPCbly-sell

trade in securities.

The size of the cancellation payment can be defined in the percentages percent of th
REPO sum buy-selltrade in securities or as the sum of the cancellation payment in the
currency, in wheh settlements under the REPRuUj~sell trade in securities are held.

As the value of the cancellation payméme negative value can be indicated. Positive
value of the cancellation payment means that a Clearing Member, which submitted the
Instruction torefuse to execute the REPO / Instruction to refuse to execubaiyrsell

trade in securities, must receive the cancellation payment from the counterparty, if it is
negative then to pay it.

Instruction to refuse to execute the REPO / Instruction to refuse to execbigqbell
trade in securities, submitted by a Clearing Member, obliged to pay cancellation payment,
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31.6.

317,

is registered in the Clearing System when passing by the Instructionsge tefexecute
the REPO trades / Instructions to refuse to executbuitsell trade in securities of all
checks stipulated bthe Article 29, in respect of the obligatiasf such Clearing Member
to pay the cancellation payment.

A Clearing Member has the information on the registration of the Instruction to refuse to
execute the REO / Instruction to refuse to execute they-sell trading securities,
submitted to the Clearing System by its counterparty to the relevant trade.

Under the condition of the registration in the Clearing System of the Instructions to refuse
to execute REP@ades / Instructions to refuse to exedois-sell trades in securities,
submitted by both Clearing Memberparties to a trade:

1 obligation to pay the cancellation payment is considered to be secured with funds
for the fulfilment, and included into th€learing Pool for settlements after the
Trading day;

1 obligations under the REPObly-sell trade in securities are considered to be
terminated through the cancellation payment.

Article 32.  Procedure for submission and registration of Special and Immediate

32.1.

32.2.

Execution Instructions

A Clearing Member is entitled to include into the Special or Standing Execution
Instruction:

1 buy-selltrades in securities with the settlement code BRABBO;

1  first parts of REPO trades with the settlement code Sn;

1 second parts of REPO tradegh the settlement code Sn, Z0 and Rb;
1

obligations to post compensation payment undeexahange and OTC REPO
trades;

1 buy-selltrades in securities with the settlement code Yn, concluded on the basis of
addressed orders (except for the trades, concladatie basis of order with the
indication of an Asset Pool Trade Account);

1  first and second parts of REPO trades with the settlement code Ym/Yn, concluded
on the basis of orders (except for REPO trades, to which the deposit agreement ol
the order to conchlie the deposit agreement, included into the list of offers,
corresponds and except for inclusion into the Immediate Execution Instruction of
REPO trades in general collateral certificates);

i second part of REPO trades with the settlement code TO/Yn, cedaluncthe basis
of addressed orders (except for inclusion into the Immediate Execution Instruction
of REPO trades in general collateral certificate).

Special or Immediate Execution Instructioan be submitted to the Clearing System
during thelnstructionsRegistration Periodll the time set out in the Time Specifications

on the Securities market and Deposits market as the moment when the Clearing Hous
stops receiving from Clearing Members Speaiadimmediate Execution Instructien
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32.3.

32.4.

32.5.

32.6.

32.7.

32.8.

Into the Special dmmediate Execution Instructidarades and/or obligations arising from
trades, concluded with one counterparty / Related Central Counterparty Trade, concludec
with one Counterparty to a Related Central Counterparty Tradg be included.

Under all tradesand/or obligations given in the paragraphl1 and included into the
Special or Immediate Execution Instruction, the Clearing House in respect of each
SettlementAccount and Trade Account, under which the Collateral Management
Procedure in respect of trades, included into the Special or Immediate Execution
Instruction, is included, calculates net obligation (net claamd Clearing Member in

cash funds or in sedties.

Special or Immediate Execution Instruction of a Clearing Member, which has the net
obligation in cash funds, is registered in the Clearing System when pa#isielgvant
checks at the moment of submissairthe Special or Immediate Executibrstruction,
stipulated by thé\rticle 29, in respect of the net obligation of such Clearing Member in
cash funds.

Special Execution Instruction @& Clearing Member, which has the net obligation in
securities, is registered in the Clearing System when paatsing moment of submission
by the Special Execution Instruction of all relevant checks, stipulated #yrticke 29,

in respect of net obligations of such Clearing Member in cash funds.

Special Execution Instruction of a Clearing Membe&hich has the net obligation in
securities, is gistered in the Clearing System when passing at the moment of submission
by the Special Execution Instruction of all relevant cheskpulated by thérticle 29,

in respect of net obligatiorsf such Clearing Member in securities and also under the
condition that at the moment of the Immediate Execution Instruction submission
respect of such net obligation in securities does not exceed the mmniatue out of the
following ones: number of securities, recorded under the relevant Trade Account minus
the relevant Imposed Limitation, and the number of securities, recorded under the relevan
Securities Sufaccount on the basis of the information, reed from the Settlement
Depository.

A Clearing Member has the information on the registration of the Special and or
Immediate Execution Instruction, submitted by its counterparty / counterparty to a related
central counterparty trade, disclosed in theaGigy System.

Clearing Members are entitled till the end of tnstructions Registration Periag
withdraw registered Special or Immediate Execution Instruetm@hsubmit new Special

or Immediate Execution Instructions under the condition that tras#eraobligations,
included into the Special or Immediate Execution Instruction, are still not secured with
funds for the fulfillment in accordance with the paragrapt®/ 32.1Q

Special and Immediate Execution Instructions, containing Trades T+ and not secured with
funds for the fulfillment at the closest time for the fulfillment by Clearing Members of
Total NetObligations in securities, set by the Time Specifications, which is the Appendix
to the Common part of the Clearing Rylese excluded from the Clearing System and
are not to be executed. Fulfillment (terminatiofpbligations under Trades T+, earlier
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32.9.

32.10.

included into such reports, is executed within the time frames set by the Time
Specifications, which is the Appendix to the Common part of the Clearing Rules, by their
inclusion into the Unified Clearing Pool in the order, defined in the Common part of the
Clearing Rules.

Special and Immediatéxecution Instructions, not secured with funds for the fulfillment
till the end of thelnstructions Registration Peripdfter its end are excluded from the
Clearing System and are not to be executed.

Under the condion of registration in the Clearing System of Special Execution
Instructions submitted by both Clearing Membergounterparties / counterparties to a
related central counterparty trade and containing similar set of trades / related central
counterparty @des and/or obligations, the defined obligations and/or trades are
considered to be secured with funds for the fulfillmeatd obligations (claims) of
Clearing Members in cash funds or in securities under trades and/or obligations, includec
into such Speal Execution Instructions, are included into the Clearing Pool for
Settlements after the Trading Day / Clearing Pool for Settlements of central counterparty
trades with the closest execution time.

Under the condition of registration in the Clearing Syst&#mimmediate Execution
Instructions,submitted by both Clearing Membetrsounterparties / counterparties to a
related central counterparty trade and containing the similar set of trades / related centra
counterparty trades and/or obligations, the defirteades and/or obligations are
considered to be secured with funds for the fulfillment, and net obliggeh<laims)

of Clearing Members in cash funds and securities, calculated under trades and/or
obligations, included into such Immediate Executiostriuctions, are included into the
Clearing Pool for Settlements during the Trading D&Jefaring Pool for Settlements of
central counterparty trades during the Trading Day.

Article 33.  Procedure for calculation and inclusion into the clearing pool of obligations

33.1.

33.2.

33.3.

of Clearing Members to pay Refund

Calculation and recording of obligationadaclaims ofClearing Membes to paythe
Refund is executed in the Clearing System in Russian rubles separately in respect of eac
onexchange trade in securities.

Obligations and clens of Clearing Members pay the Refund are calculated in the
Clearing System only under -@xchange trades, including REPO trades;foudfilled till

the Date forthe termination of fulfillment, under which only o@earing Member has
breached requireemts of theClearing Rules on the Securities market and Deposits
market, which lead to the ncfulfillment of obligationsunder on-exchange trade in
securities on the Settlement Date.

Size of the obligation to pay / claim to receive by Clearing MembedtedRefund in the
Clearing System on the Date for the termination of fulfilm@naccordance with the
Article 38.

Obligation of a Clearing Member to pay the Reafus to be fulfilled starting from the
Settlement Day, following the Date for the termioatpf fulfillment of an orexchange
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33.4.

33.5.

33.5.1.

33.5.2.

33.6.

33.6.1.

33.7.

33.7.1.

trade. With the regard to the abovementiormedthe Settlement Day following the Date

for the termination of execution of an-erchange trade in securities, the value of the
obligation to pay the Refund under such trade, recorded under the Collateral Account TO,
is included into the Imposed Limitation in respect of such Collateral Account TO.

In case of notfulfillment of obligations to pay the Refund, recorded under the Collateral
Account TO, the value of the Imposed Limitation is set in the amount of totdutidied
obligations of a Clearing Member to pay the Refund daily since the obligations to pay the
Refund are recorded the Clearing System.

Recording obligationsf a Clearing Member to pay the Refund can be terminated in the
Clearing System (till cash funds in the amount of its obligation to pay the Refund are
levied upon a Clearing Member) on the basis of the recédrada Clearing Member of

the notification on the refusal from the Fixed Refund receipt, in accordance with the
paragraptd8.4

Obligations of a Clearing Member pay the Refund are fulfilled after the fulfillment of
obligations of a Clearing Member in cash funds, calculated in accordance wAittithes

39, and of obligatias of a ClearingMember to pay the fees and compensations in
accordance with tharticle 43.

Refund under omxchange trades in securities is levied upon Cleaviambers in the
increasing order of trades numbers.

Refund under omexchange trades in securities can be levied only in full, partial fee charge
in respect of orexchange trade is not allowed.

Collateral of a Clearing Member in Russian rubles is suffidienthe fulfillment of
obligations to pay the Refund, recorded under the Settlement Account of a Clearing
Member, if the size of Collateral of a Clearing Member in Russian rubles, recorded under
such Settlement Account, is not less than the size of fireedebligations.

Obligations to pay / claim to receive the Refund, recorded under the Settlement Account
of a Clearing Member, for the fulfillment of which there is the sufficient amount of
Collateral, are included into the Unified Collateral Pool arelfatffilled in the order,
defined in the Common part of the Clearing Rules.

Non-fulfilled obligations to pay the Refund under the REPO trade, recorded under the
Collateral Account TO, are recorded in the Clearing System only on the Settlement Day,
following the Date for the fulfillment of the execution of a tradejer other trades during

3 (three) months starting from the Settlement Day, followindote for the termination

of the execution of a trade, under which the defined obligations has arisen.

After the defined period expires obligations to pay the Refund are to be fulfilled in the
Clearing System.

Termination in the Clearing System of recording of obligations to pay the Refund does
not lead to the termination of the defined obligations. Claimduby fulfillment of the
defined obligations can be issued by any party in accordance with the Russian legislatior
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under the condition of compliance with the procedure resolving for disputes stipulated by
the Common part of the Clearing Rules.

Article 34.  Procedure for inclusion into the clearing pool and fulfillment of obligations

34.1.

34.2.

34.3.

34.4.

34.5.

34.6.

under deposit agreements

At the momentof time, defined in the Time Specifications as the time for the first
fulfillment of Total Net Obligations / Total Net Claims in cash fundshe relerant
currency during the Settlement Ddlge Cleating Housmcludes into the Clearing Pool

for the deposits settlement obligations of the Clearing House to return to Clearing
Members deposit with the arrived Settlement Date.

Fulfillment of obligationsto return depositsvith the arrived Settlement Dateheckof
the sufficiencyof cash fundsfor the conclusionof the deposit agreememind the
fulfillment of obligations to post deposits executedt the moment of time, defined in
the Time Specificatiom as the timdor the first fulfillment of Total Net Obligations /
Total Net Claims in cash in the relevant currency during the Settlement Day

Conclusion of deposit agreemeirg®xecutedising Collateral, postetill the moment of

time, defined in the Tine Specifications as the time for the first fulfillment of Total Net
Obligations / Total Net Claims in cash in the relevant curreoncyusing Collateral,
received from a Clearing Membelue to the execution by the Clearing House of
obligations to returnata Clearing Membetteposits wth the arrived Settlement Date, in
ascending ordeof the target date of deposit agreement conclusion and for orders to
conclude deposit agreements with the similar target date of deposit agreement conclusiol
in ascending ordeof date and time of the order to conclude the deposit agreement
inclusion intothe list of offers.

Obligation of the Clearing House to return to a Clearing Member the deposit with the
arrived Settlement Date includes the obligation to return the deposit amount, in respect
of which the deposit agreement was concluded, anéhteeestamount calculated in
accordance with the terms of the concluded deposit agreement. Settlement Date fol
obligations of the Clearing House to return to a Clearing Member the deposit is the deposit
return date, determined in accordance with the TradingsRarlethe Securities market

and Deposits market.

Cash Flow Statement, submitted by a Clearing House to the Clearing House, is the
documentpplroving the deposit return.

Obligation of the Clearing House to return to a Clearing Member the depdbi¢ in
relevant currencyrecorded under the Settlement Account of a Clearing Member, is
terminatedby the emergence dhe obligation of the Clearing House to return to a
Clearig Member Collateral ithe relevant currengyecorded under the same Settlement
Accourt. With the regard to the abovementioned, Collateral of a Clearing Memiber in
relevant currencyrecorded under the Settlement Account of a Clearing Meniber,
enlargedor the amount of obligation to return the deposit agreement.

Check of the sufficiecy of cash fund$or the conclusion of the deposit agreemisnt
executed on the target date in accordance wiBdtilementode, indicated in the order
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34.6.1.

34.6.2.

34.6.3.

34.7.

to conclude the deposit agreement, included into the list of offers, and in the Settlement
Day, following the determined date, in case if in target d@ate¢he conclusion of the
deposit agreemerthere isinsufficient amount of cash funds to conclude the deposit
agreement in the deposit sum, defined in the order to conclude the deposit agreemen
included into the list of offers.

The amount of cash funds of a Clearing Member is sufficient for the deposit agreement
conclusion, if the amount of Collateral in cash funds, recorded under the Settlement
Account (taking into account execution by the Clearingg#oof obligations to return to

a Clearing Member deposits with the arrived Settlement Date) is more than or equal to
the deposit sum, defined in the order to conclude the deposit agreement, included into th
list of offers, submitted with the indicatioh@ Trade Account, into the structure of which
such Settlement Account is included, and is insufficient if it is less than the
abovementioned deposit sum.

The deposit agreement is concluded at the expense of cash funds, recorded as Collater
under the Séement Account, which forms the part of the Trade Account, indicated in
the order to conclude the deposit agreement, included into the list of offers, in the amount
of the maximunsum, not exceeding concurrently both the deposit sum, indicated in the
orde to conclude the deposit agreement, included into the list of offers, and the amount
of Collateral inthe relevant currency, rounded to nearest whole numbéesrded under

the relevant Settlement Account, taking into account lessening of the sacoroéd on

the current date obligations to pay variable parts of the fees under the deposit agreemen
(when concluding the deposit agreement in Russian rubles)

The document, confirming the deposit posting, is the Cash flow statement, submitted by
the Claring House to a Clearing Member.

The deposit agreement for the amount, equal to the difference between the deposit sun
indicated in the order to conclude the deposit agreement, included into the list of offers,
and the sum of deposit agreements, concdude the basis of such order, can be
concluded on the following Settlement Day (except for deposit agreements with the
period of one day).

For the provision of an opportunity to conclude the deposit agreement on the following
Settlement Day the Clearing Hee levies upon a Clearing Member the fee, set by the
Tariffs of the Clearing House on the Securities market and Deposits market. The
abovementioned fee is accrued on the target date for the conclusion of the deposi
agreement and is recorded under thel&aent Account, which forms the part of the
Trade Account, indicated in the order to conclude the deposit agreement, included into
the list of offersObligations to pay the abovementioned fee are included into the Unified
Clearing Pool and are fulfilleoh the order, set out in the Common Part of the Clearing
Rules.

In case of nofprovision by a Clearing Member of Collateral in the amount of the deposit

sum, indicated in the order to conclude the deposit agreement, included into the list of
offers, on adrget date for the conclusion of the deposit agreement and on the Settlement
Day, following the determined date (for all deposit agreements, except for the deposit
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34.8.

agreements with the period of one day). The Clearing House concludes balancing REPC
trades o the basis of the paragraph 3.18 of the Common part of the Clearing Rules.

In case of notprovision by a Clearing Member of Collateral in the amount of the deposit
sum, indicated in the order to conclude the deposit agreement, included into the list of
offers, on a target date for the conclusion of the deposit agreement in accordance with the
settlement code, indicated in the order to conclude the deposit agreement, included intc
the list of offers (for deposit agreements with the period of one dayyreihe Settlement

Day, following the abovementioned day (for all deposit agreements, except for the deposit
agreements with the period of one day), a Clearing Member shall pay to the Clearing
House the cancellation payment, the sum of which is calculatedding to the formula:

Penalty = ROUNOxY VXA LmaxB(L( rRQ)0)/ B65;2) R2re
Penalty is the amount of the cancellation payment in Russian rubles;

VAL_OBL is the amount equal to the differenioetween the deposit sum, indicated in
theorder to conclude the deposit agreement, included into the list of offers, to conclude
which there is no sufficient amount of cash funds, and the sum of deposit agreements
concluded on the basis of such order on the target date for the conclusionegpdbki d
agreement, or on the Settlement Day following the defined one.

C is the foreign exchange rate, determined by the Bank of Russia on the date of the
cancellatiorpayment accrual.

S is the period of the deposit agreement, indicated in the order ¢tuderthe deposit
agreement, included into the list of offers, lessened for the number of calendar days
between the target date for the conclusion of the deposit agreement and (this date
inclusively) and the following Settlement Day (this date exclusiyely)

R1 is the cancellation payment rate, equal to the wdigh is set out by the Clearing
House in accordance with the Risk Parameters of the FX Market and Precious Metals
Market Calculation Methodology and which is applied for cases of settling obhgati
under Partially Secured Trades, for the fulfillment of which there is no sufficient amount
of cash funds in the relevant currency

R2 is the REPO rate / interest rate in the balancing trade, concluded in accordance witt
the paragrapB4.7

RO is the interest rate indicated in the order to conclude the deposit agreement, includec
into the list of offers;

The sum of the cancellation payment, calculated in accoedaitic this paragraph of the
Clearing Rules on the Securities market and Deposits market, is exclusive of VAT.

Obligation to pay the cancellation payment, calculated in accordance with this paragraph
of the Clearing Rules on the Securities market and Dispuosrket, is recorded under the
Settlement Account, which forms the part of the Trade Account, indicated in the order to
conclude the deposit agreement.
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34.8.1.

34.9.

Obligation to pay the cancellation payment is calculated, accrued and levied not later thai
the secod Settlement Day, following the target date for the conclusion of the deposit
agreement, included into list of offers.

After the deposit agreement conclusion, the Clearing House:

1 Calculates the Single Limit in respect of the relevant Settlement Aceotntut
taking into account the order (part of the order) to conclude the deposit agreement,
included into the list of offers;

1  Changes the value of the Net Obligation and/or Net Claim of a Clearing Member
taking into account concluded deposit agreemetitarrelevant currencyith the
Settlement Date, corresponding to the deposit agreement conclusion and for the
depositreturndate, under the relevant Settlement Date;

1  Accepts for clearing obligations under the concluded deposit agreement;

1 Includes into theClearing Pool forthe deposits eftlements obligations to post
deposits.

Under obligations to return the deposits with the arrived Settlement Date, and also
obligations to post deposits under the conclude the deposit agreement the Clearing Hous
changesums of cash funds of Clearing Members, recorded under the relevant Settlement
Accounts.
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SUB-SECTION V-IV. COURSE OF ACTIONS IN CASE OF OBLIGATIONS NON -
FULFILLMENT

Article 35.  Procedure for redeeming general collateral certificates from the Bank of
Russia

35.1.  Claim (notification) to redem general collateral certificates, forwarded by the Bank of
Russia to the Clearing House, shall contain:

i ITN of a Clearing Member / client of a Clearing Member, which is a seller under
the first part of the repo agreement in general collateral certiicateich did not
fulfill obligations towards the Bank of Russia under the second part of the repo
agreement;

1 code ofgeneral collateral certificatés be redeemed;
1 number of general collateral certificates to be redeemed.

35.2. In case of revocation (annulmewt)the banking license of a Clearing MembeCredit
Institution by the Bank of Russia, claim to redeem general collateral certificates is
considered to be issubg the Bank of Russia towards the Clearing House on the date of
revocation (annulment) diie banking license of a Clearing MembeCredit Institution
by the Bank of Russia.

In case of revocation (annulment) of the banking license of a client of a Clearing Member
— Credit Institution by the Bank of Russia, claim to redeem general collatetiitates

is considered to be issued by the Bank of Russia towards the Clearing House on the dat
of revocation (annulment) of the banking license dfentof aClearing Member Credit
Institution by the Bank of Russia case if a Clearing Membgrovides the Clearing
House with the Application on execution of liquidation netting in respect of a client of a
Clearing Member in the order, stipulated by the Common part of the Clearing Rules, and
the Clearing House accepts this application for the exatuti

Notification on general collateral certificates redempti@ontaining information,
stipulated by the paragrafb.1, must be forwarded by the Bank of RussithClearing
House on the date when the banking license of a Clearing Member / client of a Clearing
Member, which is the Credit Institution, is revoked (annulled) by the Bank of Russia.

35.3. The Clearing Houseedeems general collateral certificates fromBlaek of Russiand
transfers to the Bank of Russia cash funds in Russian rubles in the amount of the noming
cost of general collateral certificates to be redeemed not later than the Settlement Day
following the day when the claim on redemption is issued.

35.4. In case if the Clearing House does not have enough available own cash funds to redeer
general collateral certificates from the Bank of Russia, the Clearing House concludes
swap trades with the Authorized Accounts Owner in accordance with the Clearirsg Rule
on the FX market and Precious metals market.

35.5.  Since of the date of agreement on an asset pool conclusion in case of redemption by th
Clearing House from the Bank of Russia of general collateral certifi¢tedesferred by
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35.5.1.

35.5.2.

35.6.

35.6.1.

a Clearing Member / client of @learing Membeto the Bank of Russia under thiest

part of the repo agreement, a Clearing Member obtains obligations towards the Clearing
House to pay cash funds in the amoequal to the nominal cost general collateral
certificates, in respect @fhich a Clearing Member / client of a Clearing Member did not
fulfill obligations towards the Bank of Rusgiader the second part of the repo agreement
and the claim to receive general collateral certificates in the amount equal to the amount
received bythe Clearing House from the Bank of Russia.

In case of revocatio@annulment)f the banking license of a Clearing MembeCredit
Institution by the Bank of Russiéime frames for the fulfillment of obligations to pay
cash funddo the Clearing House in the amount equal to the nominal cagtradral
collateral certificates, in respect of which a Clearing Member did not fulfill obligations
towards the Bank of Russimder the second part of the repo agreenaamt time frames

for the fulfillment ofthe claim towards the Clearing House to receive general collateral
certificates in the amount equal to the amount received by the Clearing House from the
Bank of Russiaare considered to arrive on the date, preceding talates whenhe
banking license of a Clearing MembeCredit Institution is revoked (annulled) by the
Bank of Russia

In case of revocation (annulment) of the banking license of a client of a Clearing Member
— Credit Institution by the Bank of Russia anesulting fron this execution by the
Clearing House of the liquidation netting in respect of a client of a Clearing Member in
the order, stipulated by the @mon part of the Clearing Rules, time frames tfor
fulfillment of obligationsof a Clearing Membetio pay casliunds to the Clearing House

in the amount equal to the nominal costgeheral collateral certificates, in respect of
which a client of a Clearing Member did not fulfill obligatidogvards the Bank of Russia
under the ssond part of the repo agreemearid time frames for the fulfillment of the
claim to the Clearing House to receive general collateral certificates in the amount equal
to the amounteceived by the Clearing House from the Bank of Russia, are considered to
arrive onthedate preceding to th date, when the banking license afiant of aClearing
Member— Credit Institution is revoked (annulled) by the Bank of Russia.

Datefor the fulfillment of obligations of a Clearing Member to pay to the Clearing House
cash funds in the amount equalth@ nominal cost of general collateral certificates in
respect of which a Clearing Member / client of a Clearing Memizge not fulfilled
towards the Bank of Russimder the second part of the repo agreement, and the date for
the fulfillment of a claim of a Clearing Member towards the Clearing House to receive
general collateral certificat@s the amount equal to the amount received by the Clgarin
House from the Bak of Russia, is the date ftre fulfillment by the Clearing House of

the obligationto redeem general collateral certificates from the Bank of Russia, except
for cases defined in the splaragraph85.5.1235.5.2

Abovementioned obligations and claims of a Clearing Member, arising in connection
with nonfulfillment by a Clearing Member of obligations towards the Bank of Russia
under the second part of the repo agreemarg recorded under the proprietary
Settlement Account and under TradecAunt T+ of a Clearing Member, into the structure

of which proprietary Settlemericcount is included and which corresponds toAlset
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35.6.2.

35.6.3.

35.6.4.

35.6.5.

Pool Trade Account. The Clearing House at its sole discretion chooses the Settlemen
Account and the Trade Account T+ from several Trade Accounts Trespmnding to
the defined requirements

Abovemantioned obligations and claims of a Clearing Member, arising in connection
with nonHulfillment by a client of a Clearing Member of obligations towards the Bank of
Russia under the secopdrt of the repo agreement, when executing liquidation netting
in respect of a client of a Clearing Member, are recorded under the client Settlement
Account and under the Trade Account R+ of a Clearing Member, indicated by a Clearing
Member in the Application for the execution of liquidation netting in respect of a client
of a Clearing Member.

Abovementioned obligations and claims of a Clearing Member, arising in connection
with nonulfillment by a client of a Clearing member of obligations towards the Bank of
Russia under the second part of the repo agreemasase ifa Clearing Member did not
provide the Clearing House with tigplication for the execution of liquidation netting

in respect of a client of a Clearing Member in the order, stipulated by the Common part
of the ClearingRules, or in case if the Clearing Haudid not accept such application for
the executionare recorded under the client Settlement Account an under the Trade
Account T+ of a Clearing Member, indicated by a Clearing Menibease if a Clearing
Member does not provide abovementiomg@rmation within 1 (oneBettlement Day
since of the date, wheathe Bank of Russia issues a claim to redeem general collateral
certificatesof a client of a Clearing Member, the abovementioned obligations and claims
of a Clearing Member are recorded unttee proprietary Settlement Account and under
the Trade Account T+ of a Clearing Member, into the structure of which such Proprietary
Settlement Account is included and which correspaadise Asset Pool Trade Account.

The Clearing Housaccepts for cleang abovementioned obligations and claims of a
Clearing Member and of the Clearing House.

Fulfillment of the abovementioned obligations, and also settling of such obligations in
case of notfulfillment is executed in the standard order given inAhticle 34.

Article 36.  Course of action in case of noffulfillment of obligations arising from trades

36.1.

36.2.

36.2.1.

concluded without the central counterparty

Settling relations in case of ndulfillment or unduly fulfillment of obligations under the
second part of the REPO, concluded without the central counterparty, and tilsg set
issues connected with

When a Clearing Member does not execute a trade, concluded without the central
counterpay including the ones concluded on the Settlement Date (except for the cases
stipulated by the paragra@.3 the following type of liability may be applied:

fine in the amount 0,05% (nought point nought five) of the sum of-falbiied
obligation. The fine is paid in favor of the Clearing House.
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36.3.

36.4.

36.5.

36.6.

36.7.

36.8.

36.9.

36.9.1.

Decision of the Clearing House can stipuldtepayment by a CleargiMemberof the

forfeit (penalty) for undulyperfamanceof the dutyto secure the availability of cash
funds (securitiesin the sufficientamountin caseif such obligation is stipulated by the
decision of the Clearing House. With regard to the abovementithreesize of the forfeit
(penalty), calculated by the Clearing House, can not be exceed 3% of the volume of non
secured order, taking into account the accrued interest. The fgdeilty) is paid in

favor of the Clearing House.

The abovementioned obligah to pay the forfeit (penalty) is recorded under the
Settlement Account, which is the par of the Trade Account, indicated in the order to
conclude a trade.

I f a Clearing Member does not execute ;
Auct i on "acing fmeaking additional placemeof) bonds the ServiceGeneral

Agent of the emitteof which is the Bank of Russia, on the Settlement Date (hereinafter
referred to as the Nefulfillment within the Auction)in respect of such Clearing Member
compensatn in the amount of 0,1% of the volume of a tradeapplied The
compensation is recorded under the Settlement Account / Collateral Account TO, which
forms the part of the Trade Account, indicated in the order to conclude the deposit
agreement

In case ofrepeated Notfulfillment within the Auction during 3 months, the Clearing
House forwards to the Exchange the relevant notification

In case of No#fulfillment within the Auction for 3 times during 3 months, the Clearing
House forwards to the Exchange th&vant notification

Non-execution obuy-sell trade, or of the first part of the REPO, concluded without the
central counterparty, is not na@xecution of obligations under such trade in case if the
Settlement Date for such trade (Settlement Date ivelyy Clearing Members-
counterparties to a trade refused from its execution in accordance witHithe 31

If a Clearing Member does not pay the compensgiayment in the amount and in the
order, defined in accordance with ti¥earing Rules on the Securities market and
Deposits markein respect of such Clearing Member the penalty can be imposed in favor
of the Clearing House in the amount of 0,05% (nowpgirit pought five) from the current
REPO sum under the relevant trade.

NonHulfillment by Clearing Members- obligations counterparties to a trade with the
settlement codes Bn, BB30, Yn and obligations under the first and/or the second part
of REPO traes in connection with the suspension/terminatiagh®trading in securities

on the Exchange, including converting cases, issuances integration or early redemptior
of the security, which is the subject of obligations of a Clearing Member in accordance
with the concluded on the Exchange trade, is the not the breach of the Clearing Rules, i
such suspension / termination of trading lead to the impossibility to fulfill obligations
under the concluded trade in the order, set by the Clearing Rules.

Proceduredr the calculation of the size of Fixed Refund is set byAttiele 38 of the
Clearing Rules on the Securities market and Deposits market
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36.9.2.

36.9.3.

Fixed Refund paymemhade by a Clearing Membeicounterparty to a trade that did not
fulfill its obligations under a tradejoes not exempt a Clearing Member from the
fulfillment of all obligations under the conclud&dde, terms of which stipulate the Fixed
Refund paymentWith the regard to the abovementioned, Fixed Refund payment made
by a Clearing Membercounterparty to such trade, which did not fulfill obligations under

a trade does not exempt a Clearing Member from losses repayment, caused by non
fulfillment of a trace in favor of a Clearing Member, which fulfilled its obligations under

a trade in the amount exceeding the sum of the Fixed Refund, paid to a Clearing Membe
which fulfilled its obligations under a trade.

In case nosfulfillment by one Clearing Member counterparty to the REPO trade / part

of the trade (except for Trades T+), obligations under which are concluded by submission
of the Execution Report, under which the Trading Rules on the Securities market and
Deposits market does not stipulate filingimeé or der / trade “ Fi X¢
settling mutual claims of cougrparties, concluded such trade, is executed in accordance
with the Procedure for settling mutual claims under trades, concluded without the central
counterparty, set in th&rticle 37.

Article 37.  Procedure for settling counter claims arising from trades, concluded without

37.1.

37.1.1.

the central counterparty

Settlement of issues connected with the income payments seweities which are the
subject of REPO trades.

In case of notulfillment by the emitter of its obligations to pay out the income (interest
or coupon income, partial redemption of the main debt) or other paymehesform of

cash funds or other assets under securities, which are subject of the REPO, a Clearin
Member— buyer under the first part of the REPO has the right to receive funds, which
lessened the REPO sum. Such right can be exertigetbrwarding therelevant
application to a Clearing Memberseller under the second part of the REPO. Return
(payment) of surplus sums paid by Clearing Membgyarties to the REPO is executed

in the following way:

37.1.1.1a Clearing Member seller under the first part of tiREPO executes return of surplus

paid sums not lateihan 10 (ten) workdays since of the date of receipt of the relevant
written application from a Clearing Membebuyer under the first part of the REPO.

37.1.1.2In case if the defined income is paid by the emidtiter the moment when they are

37.1.2.

transferred by a Clearing Membeseller under the first part of the RER®a Clearing
Member— buyer uwnder the first part of the REPO, a Clearing Membbuyer under the
first part of the REPO not later th&n(three) varkdayssince the day of receiplf the
incomefrom the emitter museturn received income to a Clearing Membseller under
the first part of the REPO.

In case of unduly fulfilment by a Clearing Member of claims, stipulated by the sub
paragrapl87.1.1and/or obligations to transfer Income, stipulated byAttiiele 42, such
Clearing Member must pay to a Clearing Membetounterparty to the REPO the
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37.2.

37.2.1.

compensatiom the amount of double key rate of the Bank of Rugalal for the date,
when the defined alms are not fulfilled, accrued for the sum of income to be returned
(paid out) for each day oéturn (payment) delay.

Settlement of issues connected with 4fiolfillment or undue fulfillment of obligations
arising from the second part of the REPO (exdepthe case of early redemption of
obligations, which are the subject of obligations under the REPO).

In case of nofulfillment or undue fulfillment by a Clearing Member (hereinafter referred
to as Breaching Party) of obligations under the second pateoREPO, the other
Clearing Member, which is a party to such REPO (hereinafter referred to as Non
breaching Party) is entitled at its discretion to:

37.2.1.1Call on the Breaching Party to fulfill obligations arising from the REPO.

37.2.1.2Call for the execution of therocedure for settling mutual obligations in the order,

37.2.2.

stipulated by the suparagrapl87.2.2

In case if the Notbreaching Party makes decision on the execwifdhe procedure for
settling mutual obligations according to the parag@pR.1.2 the Nonbreaching Party
within 25 (twenty five) calendar dagsce of the @te for fulfillment of obligations under
the second part of the REPO forwards toBheaching Partyotification on the procedure
for settling mutual obligations, which contains:

(a) the decision on settling mutual claims in accordance with th@atdgrapt87.2.2

(b) information on the size of remained obligations under the REPO (including its sum).

37.2.2.1Remained obligations under the REPOe&xpresseih monetaryform.

37.2.2.2The sum of remained obligations is transferred by a Clearing Member, which has the

positive value of remained obligations under the relevant REPO.

37.2.2.3The sum of remained obligatiomsider the REPO must be transferred by the relevant

Clearing Member not later thafh (four) workdayssince of the date of forwarding
notification on settling mutual claims in accordance with the-patagraph37.2.2
however in any case not latean 30 (thirty) calendar days since of the Date of fulfillment
of obligations under the second part of the REPO.

37.2.2.4After forwarding notification orthe procedure fasettling mutual obliggons fulfillment

of obligationsin actual facts not allowed ifother is not agreed between parties in written
form.

37.2.2.5Into the sum of remained obligations under the REPO theldxeerching Party is entitled

to include norpaid by the Breaching Party Fixed Refund.

37.2.2.60bligationto pay the sumwhich constitutes remained alpitions under the REPO, is

considered to be fulfilled since of the momehtccruing relevant cash funds in full to
the account of a Clearing Membereceiver of the sum of remained obligations under
the REPO, defined in the notification on the procedirsettling mutual obligation®or

to the settlement accounf a Clearing Membe# receiver of the sum of remained
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obligations under the REPO, in casthére is no information on the account of a Clearing
Membersn the notification on the procedurerfsettling mutual obligations

37.2.2.7The Nonbreaching Party is entitled at its discretion:

T

Starting from the workday, following the Date for the fulfillment of obligations
under the second part of the REPO but within the period, which does not exceed 25
(twenty five) calendar days since of the Date for the fulfillment of obligations under
the second part of the RERPQo sell in full securities, received under the first part

of the REPO from the Breaching Party, or to buyfuh securities, equivalent to
securities transferred under the first part of the REPO to the Breaching Party, and
execute settlement of the sum of remained obligations, or

Refuse to sell/buy securities, received / transferred under the first part of the REPO
from the Breaching Partynd execute calculation of the sum of remained
obligations.

37.2.2.8With aim to calculatéhe remained obligations under the REPO the cost of securities not
transferred under the second part of the REPO is defined by the following method upon
the decision of the Nebreaching Party:

1

In case oflisposal (acquisition) of securitiess actual value of disposed securities

or as actual value of acquired securities, which are of equal value to the securities
transferred under the 1st part of REPO trade. When defthmmgctual value of
disposal or acquisition of securities the costs ofddmaching Party on conclusion

and (or) settlement of the relevant buy and sell trades are taken into account

In case ofdisposal (acquisition) of securities the Nareaching Partis entitled to
calculate at its own discretion the value of remained obligations using for
calculation of securities value the settlement value, defined on the basis of the
arithmetical average not less than 5 (five) quotations of Market Participants,
reeived by the Notbreaching Party not earlier than 5 (five) days before the date
of sending notice on settling procedure on the amount of securities which
corresponding to the amount of securities not transferred under the 2nd part of
REPO trade. Meanwhilthe Nonrbreaching Party appoints the Market Participant
which quotations it uses for calculation of remained obligations at its own
discretion. Also the Noibreaching Party is entitled to calculate remained
obligations at its own discretion using as thilesment value of securities the price

of the NSD Pricing center on the Settlement Date of obligations under 2nd part of
REPO trade, or the settlement price of securities on the day following the Settlement
Date of obligations under the 2nd part of REP&déy, or, if there is no such
settlement price- on the day of next trading held during last 12 months till
Settlement date of obligations under the 2nd part of REPO trade.

The Nonbreaching Party | also entitled to apply to the Clearing House for the
calculation of remained obligations under REPO trades (excluding REPO trades
concluded in the Trading modes “REPO
and “REPO with the Bank of Russia” fi
remained obligations usy as the settlement value of securities the price of the NSD
Pricing center on the Settlement Date of obligations under 2nd part of the relevant
REPO trade, and if there is no such settlement pritee settlement price of
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37.3.

37.3.1.

37.3.2.

37.4.

37.4.1.

37.5.

37.5.1.

securities on the day followinthe Settlement Date of obligations under the 2nd
part of REPO trade, or if there is no such settlement pribe day of next trading

held during last 12 months till Settlement date of obligations under the 2nd part of
this REPO trade. On the basis ofults of remained obligations calculation the
Clearing House provides a Clearing Member with the Report on the size of
remained obligations

Settling issues connected with the #atiillment of obligations under the second part of
the REPO in case of eargdemption of bonds, which are the subject of obligations under
the REPO.

In case of early redemption of bonds, which are the subject of obligations thede
REPO, and impossibility to fulfill obligations under the REPO in the Clearing System on
the dateof early redemption obligations under the second part of the REPO are
terminatedOn the date of early redemption Clearing Membersunterparties execute
calculationof the amount of remained obligations through determining the difference
between the i of backpurchasainder the REPO (taking into account paid / received
compensation payments and payments made by the emitter during the REPO period til
the date of early redemptioaipd the cost of securities, caldeld as the amount of cash
funds, pail by the emitter against early redemption of bonds and other payments, made
by the emitter under bonds the date of early redemption. A Clearing Member is entitled

to address the Clearing Houk® the calculatiorof remained obligations. The Clearing
House is entitled to calculate remained obligations orlyafe is information on the size

of payments, made by the emitter. On the basis of results of remained obligations
calculation the Clearing House provides a Clearing Member with the Report omehe si
of remained obligations.

The sum of remained obligations is transferred by the relevant counterparty to the REPC
within 30 calendar days since of the date of early redemption.

Settling issues, connected with rfutfillment of obligations arising fromrades,
obligations under which are fulfilled by submitting the Execution Instruction.

In case of norexecution of trades, concluded under the terms of postponed execution, in
respect of which Trading Rules on the Securities market and Deposits market do no
stipul ate fil |l i nedemptioffondnortden/teadedacCtearinglMebieri X ¢
which did not fulfill its obligationsmust pay to a Clearing Membecounterparty to the

trade the cancellation paymdntthe amount of the determined clainascrued for the

sum of obligatios under a trade for each daye{ecution delayunless otherwise is
statedby the bilateral agreement.

Settlingissues connected with payments of income under securities affdlfiiment
of obligationsunder the second part of REPO trades in case of emergerioecef
majeurecircumstances.

In case of emergence of force majeure circumstances (emergenaynawoidable
circumstancesmerging after the Date of fulfillment of obligations under tradegesyri
which effect the possibility of a Clearing Member to fulfill claims, stipulated by the
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37.5.2.

37.5.3.

37.5.4.

37.5.5.

37.6.

paragraph87.1-37.2and/or by the paragrap4.1-21.2 a Clearing Member is entitled

to inform a Clearing Member counterpartyto a trade on itsrcurrenceand termination

on the date when such circumstances occur and terminate (on the next workases

of its incurrence and terminatiam the daywhich is not workdayby forwarding the
written notification attaching documents, confirming incurrence/termination of such
obligations, issued by the competent state bodies.

Annulment/suspension of the license of the professional participant of thetisscur
market, revocation of the banking license, appointment of the interim administration or
bankruptcy procedure introductidlo not constitute force majeure circumstances.

The fact of obligationsan-fulfillment, stipulated by theubparagrapt87.5.1, deprives
a Clearing Member of his right tefer to force majeure circumstances.

After the moment when force majeure circumstaracegerminated, Clearing Members
must fulfill claims, stipulated by the paragrafdrsl-.37.2and/or bythe paragraph2l.l-
21.2

In case if force majeure circumstances iareffect in respect of one Clearing Member
and last for more than 10 (ten) workdays, another Clearing Member is entitled to refuse
from the further execution of REPO trade(s)

I n Trading Modes “REPO with the Banlk of
Bank of RussiaFixed raté settlingof stipulated by this article of the Clearing Rules on
the Securities market and Deposits markatual claims arising from trades is executed

in accordance with the General Agreement, concluded between the Bardgsat &uwd a
Clearing Member. In case if in the General Agreement there is no information on the
procedure for settling abovementionetlligations, settling of such obligations is
executed in the order, set out in this article of the Clearing Rules.

Article 38. Procedure for the calculation of the size of Fixed Refund

38.1.

38.2.

38.3.

If a Clearing Member does not fulfill obligations (to pay cash funds or to deliver
securities) under a tradeith the settlement code BB30 such Clearing Membenust

pay Fixed Refund to the Clearing Membecounterparty to a trad®Vith regard to the
abovementioned the Fixed Refund is calculated as the product of the Fixed Refund rate
defined in the addressed order, and the volume of this trade.

If a Clearing Member does not fulfill obligations (to paysttafunds or to deliver
securitiesunder the first or the second part of the REPO, under a trade concluded without
the central counterparty, such Clearing Member must pay the Fixed Refund to a Clearing
Member— counterparty to the REP@Vith the regard tdhe abovementioned the Fixed
Income is calculated as the product of the Fixed Refund rate, defined by counterparties ir
addressed orders, on the basis of which such REPO is concluded, and the REPO sum ¢
current trading day.

The Fixed Refund under a tradmncluded without the central counterparty with
settlements in foreign currency is levied in Russian rubles according to the rate of the
Bank of Russia on the Termination Date for the execution of the relevant trades.
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38.4. A Clearing Member is entitled toefuse to receive the Fixed Refund under a trade
concluded without the central counterparty by forwarding to the Clearing House written
notificationtill the date when the Fixed Refund is paid in accordance with the Clearing
Rules on the Securities market anepbDsits market.

38.5. Incase if both Clearing Membergounterparties to a trade concluded without the central
counterparty did not fulfill its obligations under such trade then they do not have counter
obligations to pay the Fixed Refund to each other undsdr sade.
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SUB-SECTION V-V. PROCEDURE FOR THE FULFILLMENT OF OBLIGATIONS

INCLUDED INTO THE CLEARING POOL

Article 39.  Procedure for the fulfillment of obligations and claims of a Clearing Member

39.1.

39.2.

39.2.1.

39.2.2.

39.3.

39.4.

and of the Clearing House included into the clearing pool

The Clearing House calculatasad records obligations and claims in cash funds under
each Settlement Account of a Clearing Member (Clearing House) / Collateral Account
TO in accordance with the terms of concluded by himself trades, obligations under which
are included into the relevadiearing pool.

The Clearing House calculates and records obligations and claims in securities under eac
Trade Account of a Clearing Member (Clearing House) in respect of each security
separately in accordance with the terms concluded by himself trddigmtions under
which are included into the relevant clearing pool.

Obligations arising from trades, included into the Clearing Pool for Settlement during the
Trading Day / Clearing Pool for Settlement Central Counterparty Trades during the
Trading Day, ee fulfilled after their inclusion into the relevant clearing pool.

Under obligations, included into the Clearing Pool for Settlement Central Counterparty
Trades during the Trading Day on the basis of the Immediate Execution Instruction,
netting is execut® on the basis of which net obligations / net claims of Clearing Members
and of the Clearing House in cash funds and in securities, which are later included into
the Clearing Pool for Settlement during the Trading Day, are calculated.

Under obligations,ncluded into the Clearing Pool during the Trading Day, netting is
executed, on the basis of which net obligations / net claims of Clearing Members and of
the Clearing House in cash funds and in securities under trades of the clearing pool in
accordance wit the subparagraphg " d B € O! RMistsydzd ¢ ffanddzC d
[hdBCO! RrRMtsyded s MMr dz€d dzaj dzO2H j dz.

Obligations arising from trades included into the Clearing Pool for Settlement after the
Trading Day and into the Clearing Pool for Settlement of Central Counterparty Trade
after the Tradindpay, are fulfilledduring settlement clearing sessions, operation time for
which is set out in the Time Specificatiombich is the supplement to the Common part

of the Clearing Rules

Separate Clearing Pool for Settlement after the Trading Day anétegatier the Trading
Day are established for each settlement clearing session.

Time of the establishment of the Clearing Pool for Settlement after the Trading Day and
of theClearing Pool for Settlement Central Counterparty Ti@ateesponds to the time
when the relevant settlement clearing session starts, unless otherwise stated in the Tim
Specifications on the Securities market and Deposits market.

In respect of obligations arising from trades in securities with the settlement codes TO,
KO, and obligatons arising from the first parts of REPO trades with the settlement code
TO/Yn, and also obligations arising frasther Trades T+, included into the Clearing Pool

for Settlement Central Counterparty Trade after the Trading Day, netting is executed, on
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39.5.

39.5.1.

39.5.2.

thebasis of which net obligations / net claims of Clearing Members and of the Clearing
House in cash funds and in securities, which later are included into the Clearing Pool for
Settlement after the Trading Day, are calculated.

In respect of obligationgcluded into the Clearing Pool for Settlement after the Trading
Day, netting is executed, on the basis of which net obligations / net claims of Clearing
Members and of the Clearing House in cash funds and in securities arising from trades o
the clearing poglare calculated.

The net obligation (net claim) of a Clearing Member (Clearing Houmsepash funds
arising from trades of the clearing pool in respect of the Settlement Account / Collateral
Account TO is calculated according to the formula:

POS VAL = ST- SO, where:

POS_VAL is a net obligation (net claim) of a Clearing Member (Clearing House) in cash
funds arising from trades of the clearing pool;

ST is the sum of claims and SO is the sum of obligations of a Clearing Member (Clearing
House) in respect afash funds under included into the Clearing Rdtdr the Trading
Day:

- net obligations / net claims calculated on the basis of netting of trades, included into
the Clearing Pool for Settlement Gentral Counterparty Trade after the Trading
Day in accordace with the paragraph 39.4 of the Clearing Rules on the Securities
market and Derivatives market;

- first part of REPO trades with the settlement code Rb;

- buy-selltrades in securities with the settlement code BRBBO;

- first part of REPO trades with tlsettlement code Sn;

- second part of REPO trades with the settlement code Sn, Z0 and Rb;
- obligations to post / claims to receive compensation payments;

- obligations to pay / claims to receive cancellation payment for the denial to
conclude a trade;

- claim to credit cash funds to the Collateral Account TO on the basis of instructions
to transfer cash funds / Requests for Trade Accounts parameters change;

- obligations to withdraw cash funds from the Collateral Account TO on the basis of
instructions totransfer cash funds / Requests for Trade Accounts parameters
change.

Negative value of the POS_VAL means that there is a Net Obligation of a Clearing
Member (Clearing House) in cash funds arising from trades of the clearing pool,
meanwhile positive valuef the POS_VAL means that there is a Net Claim of a Clearing
Member (Clearing House) in cash funds arising from trades of the clearing pool.

Net Obligation (Net Claim) of a Clearing Member (Clearing House) in securities arising
from trades of the ClearingoBl in respect of each Trade Account and each security is
calculated according to the following formula:
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39.6.

39.7.

POS_C = STG- SOC, where:

POS_C is a Net Obligation (Net Claim) of a Clearing Member (Clearing House) in
security arising from trades of the clearirapp

STC is the sum of claims and SG€the sum of obligations of a Clearing Member
(Clearing Housein respect of the relevant security under included into the Clearing Pool
for Settlement after the Trading Day:

- net obligations / net claims calculatedtbe basis of netting of obligations arising
from trades, included into the Clearing Pool for Settlement Central Counterparty
Trade after the Trading Day accordance with the paragraph 39.4 of the Clearing
Rules on the Securities market and Deposits atark

- first parts of REPO trades with the settlement code Rb;

- buy-selltrades in securities with the settlement code BRBBO;

- first parts of REPO trades with the settlement code Sn;

- second parts of REPO trades with the settlement code Sn, Z0 and Rb;
- obligations to post / claims to receive compensation payments;

- claims to credit securities to the Trade Account TO / Trade Account T+ / Asset Pool
Trade Account on the basis of instructions to transfer secusdtidhe closest
settlement clearing sessioRequests for Trade Account parameters change;

- obligations to debit securities from the Trade Account TO / Trade Account T+ /
Asset pool Trade Account on the basis of instructions to transfer secatittes
closest settlement clearing sessibrRequest for Trade Account parameters
change;

- Total Net Obligations / Total Net Claims of a Clearing Member in securities,
calculated in thé&Jnified clearing pool in accordance with the Common part of the
Clearing Rule @nly for Trade Accounts T+ and for AssetdPdrade Accounis

Negative value of the POS_C means that there is a Net obligation of a Clearing Member
(Clearing House) in security under trades of the clearing pool, positive value of the
POS_C means that there is a Net claim of a Clearing Memberi(@létouse) in security
under trades of the clearing pool.

Net obligations (net claims) of Clearing Members in securities under trades of the clearing
pool, calculated in accordance with the fa#ragraph39.5.2 are included into the
instruction to execute operations in respect of SecuritiesaScfunts / depo sub
accounts, forwarded by the Clearing House to the Settlement Depository in accordance
with the paragnah 41.4 of the Clearing Rules on the Securities market and Deposits
market.

Obligations / claims to transfer securities unoley-sell trades with the settlement code
Z0, X0 and under first parts of REPO trades with the settlement code Z0O or Net
obligatiors (Net claims) of a Clearing Member in securities under trades of the clearing
pool, calculated in accordance with the spdragraplf " d B ¢ ©! R Mlstsydzd ¢ f
dzO 2 H ynder obligations, inaded into the Immediate Execution Instruction, are
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39.8.

39.8.1.

39.9.

39.10.

39.11.

included into the instruction to execute operations under Securitieacgsohnts / depo
subaccounts, forwarded by the Clearing House to the Settlement Depository in
accordance with the paragragh.3/ 41.5

Obligations to pay for the securities undery-sell trades with e settlement code Z0,

X0 and under first parts of REPO trades with the settlement code Z0, Net Obligations of
Cleating Members in cash funds under trades of the clearing pool, calculated in
accordance with the syimragraphf h d B ¢ O! RMilstsydzd ¢ ) fgrideizC
obligations, concluded into the Immediate Execution Instruction, or in accordance with
the subparagrapi39.5.1in respect of the Collateral Account TO or of the Settlement
Account, are fulfilled using cash funds, recorded under the same Collateral Account TO /
Settlement Account.

The Clearing House nets the Obligation to pay for secudietsQbligation of a Clearing
Member under trades of the clearing pool (or its part) calculated in respect of the
Collateral Account TO / Settlement Account, against the Claim of a Clearing Member to
return cash funds, recorded under the same CollateraAtd0 / Settlement Account.

Claim to pay for securities undeuy-selltrade with the settlement code Z0, X0 and under
parts of REPO tradesith the settlement code Z0 or the Net Claina@learing Member

in cash funds, calculated in accordance withghkparagraph{ h d B € O! R MIs s
mMMmr dz¢ d dzj undzGobligajiaizs, included into themediate Execution Report

or in accordance with the sydgaragrapt89.5.1in respect of the Collateral Account TO /
Settlement Account, are terminated through the emergence of the obligation of the
Clearing House to return to a Clearing Member cash funds, recordied e same
Collateral Account TO / Settlement Account, in the amount of the corresponding claim /
Net Claim of a Clearing Member.

After the fulfillment (termination) of Net obligations (net claims) of Clearing Members

in cash funds under trades of thearing pool in accordance with the paragraphs 39.8 or
39.9 of the Clearing Rules on the Securities market and Deposits rmadkitrwarding

to the Settlement Depository of the instruction to execute operations under Securities Sub
accounts / depo swdiccaunts in accordance with the paragradh3or 41.4 obligations

of Cleaing Members and of the Clearing House, included into the relevant clearing pool,
are considered to be terminated in the relevant clearing pool.

After receiving from the Settlement Depository of the report on execution of operations
under SecuritieSub-accounts / depo stdiccounts in accordance with the paragraph 41.5

of the Clearing Rules on the Securities market and Deposits market, settlements in
securities on the basis of clearing results are considered to be terminated.

Nonfulfilled obligations and claims of Clearing Members under trades, except for
Trades T+, are included in the Clearing System and are accepted for clearing till the
Termination Date for the execution of such trades.

From the Termination Date for the fulfillment of obligatiaisClearing Members arising

from trades are excluded from the obligations, accepted for clearing, and are not to be
fulfilled in the Clearing System, nefnlfilled tradesare excluded from the Clearing
System.
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39.12.

Exclusion of trades from the Clearing Systemesinot result in termination of obligations
of parties to the defined trades. Claims on duly execution of suastnaay be issued by
any of parties in accordance with the civiliggtion under the condition of compliance
with the order for disputesesolution, stipulated by the Common part of the Clearing
Rules and by the Trading Rules on the Securities market and Deposits market.

Obligations and claims of Clearing Members to post compensation payments are recordec
in the Clearing System and are gueel for clearing on the Date of compensation
payments posting. Since of the date, following the Date of compensation payments
posting, obligations of Clearing Members in respect of compensation payments are not
to be tilfilled in the Clearing System.
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SUB-SECTION V-VI. SPECIFICS OF INTERATION WITH THE SETTLEMENT

ORGANIZATION AND SETTLEMENT DEPOSITORY

Article 40.  Specifics of the interaction with the Settlement Organization

40.1.

40.2.

40.3.

40.4.

40.5.

Each Settlement Day before the Trading starts, the Clearing House forwards to the
Settlement Organizatiotme rejuest forextracts in respect of trading banking accounts,

in response to which the Settlement Organization transfers to the Clearing House the
extract in respect of trading banking accounts.

After receipt from the Settlement Organization of the extra@spect of trading banking
accounts the Clearing House transfers to the Settlement Organization the instruction tc
transfer to the clearing banking account of the Clearing House, registered in the
Settlement Organizaticand designed for recording indiwudl clearing collateral, of cash
funds from the trading banking accounts in sums, defined in the received from the extract
of the Settlement Organization in respect of trading banking accounts.

After receipt from the Settlement Organization of the repomxecution of the defined
instruction the Clearing House records cash funds transferred to Collateral Accounts TO,
registered to the relevant trading banking accounts.

Whenenlargingduring the Tading Day the sum of cash funds, recorded under the trading
banking account, the Settlement Organization transfers to the Clearing House information
on such enlargement and the Clearegprds such enlargement under Collateral Account
TO and transfers to the Settlement Organization the instruction to trangi€unds in

the sum of the defined enlargement from the trading banking actmuhé clearing
bankirg account of the Clearing House.

In case if it is necessary to withdraw cash funds from trading banking account during
Trading, the Settlement Organizatidorwards to the Clearing House the request for
consent of the Clearing House upon withdrawal of cash funds from trading banking
accounts.

The Clearing House gives consent upon withdrawal of cash funds from trading banking
account under the condition titae sum of withdrawal does not exceed the sum of cash
funds, recorded under the relevant Collateral Accduihiminus the relevant Imposed
Restriction and forwards to the Settlement Organization the instruction to transfer cash
funds in thesum to be chargl from the clearing banking account to the trading banking
account.

After the trading day the Clearing House forwards to the Settlement Organization the
instruction to execute operations under trading banking accounts, which contains
instruction to trangr cash funds from the clearing banking account to the trading banking
account in sums, recorded under Collateral Accounts TO after termination of obligations,
included on the last Settlement Day into the Clearing Pool for Settlements after the
TradingDay, enlarged for the sum of obligations / net obligations under cash funds in
execution instructions, not secured with funds for the fulfilment at the moment of
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40.6.

40.7.

establishing the last Clearing Pool for settlements after the Trading day during the
SettlemenDay.

After execution by the Settlement Organization of the instructogxecute operations
under trading banking accounts, forwarded by the Clearing House in accordance with the
paragraph 40.6f the Clearing House on the Seties market and Depositsarket the
Clearing Housdorwards to the Settlement Organization the notification on the consent
upon the execution of operations under trading banking accounts.

Forwarding to the Settlement Organization of the defined notification means the consent
of the Clearing Houst execute any operations under trading banking accounts till the
moment of receipt by the Settlement Organization from the Clearing House of the request
for extractin respect of trading banking accounts, in respect of which the Clédoinge
received information from the Settlement Organization on forfeiture or arrest of assets of
a Clearing Member, recorded under the trading banking account.

Course of action of the Clearing House, including the procedure for the interaction with
the Sétlement Organization when forfeiting or arresting assets of a Clearing Member,
which is recorded under the trading banking, is defined in the Common part of the
Clearing Rules.

When receiving from the Settlement Organization of the notificadioisuspenesn or
termination of participation of a Clearing Member / client of a Clearing Member in the
payment system of the Settlement Organization, the Clearing House stops executing
operations under trading banking accounts of such Clearing Member / cli€Dleaifrang
Member from the workday following the day of receipt from the Settlement Organization
of the defined notification.

Article 41.  Specifics of the interaction with the Settlement Depository

41.1.

41.1.1.

41.1.2.

Recordingof securities, posted by a Clearing Member into an asset igoekeuted
under the relevant depo asset poolaabounts.

Securities from depo asset pool |adrounts / to depo asset pool ®degounts are
credited / debited on the basis of instructiohthe Clearing House.

The Income and other payments in respect of securities, recorded under depo asset po
subaccounts, are transferred to the relevant clearing acajuthe Clearing House.
Designed for posting assets into an asset pool in the orgelastd by the agreement
between the Clearing House and the Settlement Depository, in case if such is stipulatec
by the internal documents of the Settlement Depository.

The Income and other payments in respect of securities in an asset pool, cretiéed to t
relevant clearing account of the Clearing House, designed for posting assets into an asst
pool in accordance with this sydaragraph of the Clearing Rules on the Securities market
and Deposits market, are recorded as assets posted by a Clearing liléonderasset

pool.
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41.2.

41.3.

41.3.1.

41.4.

The Clearing House gives consent to the withdrawal of general collateral certificates
from the Securities Sulccount T+ under the condition that the number of securities to
be withdrawn does not exceed the number of securities, eztorshder the
Trade Account T+ and as the result of such withdrawal the Single Limit of the Settlement
Account, to which the defined Securities Sadzount T+ is referred, will not become
negative. Herewith the consent to the withdrawal of general callatertificates in the
amount exceeding the number of securities recorded under the Trade Adeount
recorded under Securities Sabcount T+, which is the part of such Trade Account T+
on the basis of information received from the Settlement Depositociydes the
instruction to the Settlement Depositdxy issue general collateral certificates in the
amount equal to such exceeding.

When there is a consent of the Clearing House to withdrawal of general collateral
certificates the nominal value of genecallateral certificates, to be issued during the
interaction with the Settlement Depository, is lessened for the number of general
collateral certificateglefined in theinstruction to issue general collateral certificates
forwarded to the Settlement Degitory in accordance with this paragraph of the Clearing
Rules on the Securities market and Deposits market.

Settlements in respect of securities are executed by the Settlement Depository on the bas
of the instruction, received from the Clearing House,ekecute operations under
Securities Suaccouits / depo suaccounts, which contains obligations and claims of a
Clearing Member to transfer securities with the settlement code Z0 / X0 included into the
Clearing Pool for Settlements during the Trading/,Dend obligations to credit / debit
securities according to the instructions to the immediate transfer of securities

The Instruction to execute operations under SecuritiesaSotunts / depo stdccounts,

which contains obligations and claims of a CleguMember to transfer posted securities

in respect of placement trades with the settlement code XO is forwarded by the Clearing
House to the Settlement Depository after its receipt from the Settlement Depository of
the information on crediting all posteskecurities to the account in the Settlement
Depository in the list.

Settlements in respect of securiteecording to the trading results are executed by the
Settlement Depository on the basis of the received by the Clearing House instruction to
execute he instruction under Securities Sabcounts / depo stdccounts, which
contains:

1 instruction to issue general collateral certificates in the amount, corresponding to
the nominal value of general collateral certificates, which are to be issued during
theclosest interaction with the Settlement Depository, recorded under an Asset Pool
Settlement Account

1 Net Obligations and Net Claims of a Clearing Member and of the Clearing House
in securities arising from trades of the clearing pool, calculated on tiee dfas
obligations, included into the Clearing Pool for Settlements after the Trading Day;

i instruction to redeem general collateral certificates in the amount corresponding to
the nominal value of general collateral tderates, to be redeemed during the
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41.4.1.

41.4.2.

41.4.3.

41.5.

41.6.

41.7.

closest interaction with the Settlement Depository, recorded under an Asset Pool
Settlement Account.

Instructions to execute operations under Securitiesa8abunts / depo stdccounts,
which contain Net obligations and Net claims of a Clearing Membeofitid Clearing
House in securities under trades of the clearing pool (except for general collateral
certificates) are executdaly the Settlement Depository and debited to the depe sub
account of the Clearing House, opened within the depo clearing aafdhetClearing
House, designed for the execution of operations in securities under Securities Sub
accounts / depo stdccounts on the basis of clearing results.

Instructions to execute operations under Securitiesa8aobunts / depo stdccounts,

which cantain Net obligations and Net claims of a Clearing Member and of the Clearing
House in general collateral certificates are executed by the Settlement Depository anc
debited to the trading section of the depo treasury account of the Clearing House.

Instructons to issue / redeem general collateral certificates are executed by the Settlemen
Depository and debited to main section

Settlements in respect of securitthging the Trading Day are executegthe Settlement
Depositoryon the basis of the received from the Clearing House instruction to execute
operations under Securities Sabtcounts / depo stdccounts, which contain Net
obligations and Net claimsf a Clearing Member and of the Clearing House in securities
arising fromtrades of the clearing pool, calculated on the basis of obligations included
into the Clearing Pool for Settlements during the Trading Day.

The defined instruction is executed by the Settlement Depository and debited to the depc
sub-account of the of th€learing House, opened within the depo clearing account of the
Clearing House designed for the execution of operations in securities under Securities
Subaccounts / depo swdiccounts on the basis of clearing results.

After the execution ahe instructiorto execute opetions under Securities Statcounts

/ depo sukaccounts, received from the Clearing House, the Settlement Depository
forwards to the Clearing House the report on operations under Securitias@uints /
depo subaccounts execution.

After receipt of the report on the operations under SecuritiesaSctunts / depo sub
accountson the basis of trading results the Clearing House sets the nominal value of
general collateral certificates, to be issued during the closest interaction with the
Setlement Depository, and the value of general collateral certificates, to be redeemed
during the closest interaction with the Settlement Depository, equal to zero.

The course of action of the Clearing House, including the procedure for the interaction
with the Settlement Depository wheborfeiting and arresting asse of a Clearing
Member, which are on the trading depo account, is defined in the Common part of the
Clearing Rules.
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SUB-SECTION V-VII. PROCEDURE FOR INCOME TRANSFER

Article 42.  Procedure for transfer of Income under REPO trades anduy-selltrades in
securities, concluded with the Clearing House

42.1.  Obligations to transfer income arise:

1 from the REPO, concluded with the Clearing House, oioly REPO of the
Clearing House, in secues, in respect of which there was made a decision on
paying out the Income, and the listesftities which have the righbp receive it, is
determned during the period after the fulfilment of obligations to transfer
securities under the first part ¢fet REPO and till the fulfillment of obligations to
transfer securities under the second part of the REPO;

1  from the concluded by the Clearing House with the Defaulting orDfaulting
Clearing Member in accordance with the Common part of the Clearing Rule
secondouy-selltrade in securities, in respect of which there was a made a decision
on paying out the Income, and the list of entities, which have the right to transfer
securities under the firdiuy-sell trade in securities and till the fulfillment of
obligations to transfer securities under the sednngsell trade in securities.

42.2.  Under the trade in shares of Russian organizations, denominated in Russian rubles, th
size of obligation to transfer / claim to receive the Income in the form of cashifunds
calculated according to the formula:

INCc=ROUND( NNROUND( N x d x-DZ2):0x DIN@) 2)(whelel

Inc the size of obligation to transfer / claim to receive the Incom
respect of a trade (in Russian rubles);
the size of obligationdlaim of a Clearing Member in securities un

N the trade defined in the paragraph 42.1 of the Clearing Rules ¢
Securities market and Deposits market (WIT )y K a X

d accrued sum per one shaet by the emitter of securitiéa Russian
rubles;
tax rate set in respect of income received from the partners

T received in the form of dividends by legal entities and individu
which are tax residents of the Russian Federation;

D1 total sum of dividends which is to be allocated by the Rus

organkation (emitter) among all receive(®1)
total sum of dividends received by the Russian organization (en
during current reporting (tax) period and during pervious repo
(tax) periods (except for dividends defined in the-patagraph 1 o
D2 the paragraph 3 of the Article 284 of the Tax Code of the Ru
Federation) by the moment of allocation of dividends am
taxpayers- dividends receivers under the condition that the def
sum of dividends has not been recorded earlier when calautasi
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423.

42.4.

42.5.

basis, determined in respect of income received from the RU
organization (emitter) in the form of dividend®?2)

Under a trade in shares of foreign organizations, denominated in foreign currency, the
size of obligation to transfer / claim teaeive the Income in cash funds is calculated
according to the formula:

INnc=ROUND( (MROUND (N x gwhexe T); 0); 2)

Inc size of obligation to transfer / claim to receive the Income in reg
of a trade (in the currency in which the emittiximed the payment
the size of obligation / claim of a Clearing Member in securities u

N the trade defined in the paragraph 42.1 of the Clearing Rules ¢
Securities market and Deposits markea WwWT y K a X ) ;

d accrued sum per one share, set byethédter of securities (in Russia
rubles)
tax rate, set in respect of income received from the partne

T received in the form of dividends by legal entities and individu
which are tax residents of the Russian Federation.

In case if the Incomm respect osecurities, the size of obligans to trasfer / claim to
receive the Income is calculated according to the formula:
|l nc = wherex d,

size of obligation to transfer / claim to receive the Income in res

Inc of a trade (B wWTykKax),;

the size of obligation / claim of a Clearing Member in securities u
N the trade defined in the paragraph 42.1 of the Clearing Rules ¢
Securities mar ket and Deposi

number of securities transferred by the emitter per one Swtreut
by the emitter of securities

Under a trade in bonds, denominated in Russian rubles, the size of obligat@msfer
/ claims to receive the Income in cash funds is calculated according to the formula:
Inc=ROUND(N x (d+ m ); 2), where

Inc size of obligation to transfer / claim to receive the Income in res
of a trade (in Russian rubles);
the size of obligation / claim of a Clearing Member in securities u

N the trade defined in the paragraph 42.1 of the Clearing Ruldgeq
Securities market and Deposi

d size of the accrued coupon per one bond, set out by the emif
securities (in Russian rubles);

m sum of the nominal bond value or its ppaid by the emittewhen

redeeming itincluding the sm of bonus for early redemptign case
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of its payment by the emitteearly, partial or final) (in Russian
rubles.

42.6. Under a trade in bonds, denominated in foreign currency, the size of the obligation to
transfer / claim to receive the Income in cashifuis calculated according to the formula:
INnc=ROUND ({RMOUNDd N x d x Twh&g + N xm

size of obligation to transfer / claim to receive the Income in reg

Inc of a trade (in the currency in which the emitter claimed the paym

thesize of obligation / claim of a Clearing Member in securities ul
N the trade defined in the paragraph 42.1 of the Clearing Rules ¢
Securities mar ket and Deposi

size of the accrued coupon per one bond, set out by the enfi
securities (in the currency in which the emitter claimed the paym

tax rate, applied to the Income as the accrued interest in resg
T securities in accordance with the tax legislation of the state
resident of which is the emitter sécurities;

sum of the nominal bond value or its part paid by the emitter v
m redeeming it, including the sum of bonus for early redemption, in
of its payment by the emitter (early, partial or final).

42.77. Under a trade in securities, except for sg@s, defined in the suparagraphs 42-22.3,
42.542.6 of the Clearing Rules on the Securities market and Deposits market, the size of
the obligation to transfer / claim to receive the Income in cash funds is calculated
according to the formula:

INc=ROUND( ( NRGUND( N x-N xx Tiwperg 2)

Inc size of obligation to transfer / claim to receive the Income in reg
of a trade (in the currency in which the emitter claimed the paym
the size of obligation / claim of a Clearing Memlresecurities unde

N the trade defined in the paragraph 42.1 of the Clearing Rules ¢
Securities mar ket and Deposi
d accrued sum per one security, set by the emitter of secunitidse

currency in which the emitter claimed tha&ymeny;
tax rate, applied to the Income in respect of the relevant secul
T accordance with the tax legislation of the state, the resident of \
is the emitter of securities

size of the fee and/or any othretentionsn respect of securities,
f lessening the accrued sum for one security, set by the emitter o
securities

97



The Clearing Rules of the Central Counterparty National Clearing Centre. Part Il.
The Clearing Rules on the Securities market apdd3its market

42.38.

42.9.

42.10.

42.11.

42.12.

42.13.

The Settlement Date for the obligations to transfer / claims to receive the Income,
calculated in accordance with this article of the Clearing Rulab® Securities market
and Deposits market, is:

1 Settlement Day, following the day of payment / transfer by the Settlement
Depository of the Income on the basis of inmfiation received from the Setthent
Depository, in case if the Income is paid / transfé through the Settlement
Depository, or

1 Settlement Day, following the date of disclosure by the emitter of securities of the
information on the fact of fulfithent (in full or partially) of its obligabns to pay /
receive the Income in case if the Ino® is not paid out / not transferred through
the Settlement Depository.

Report on obligations to transfer / claims to receive the Income, which contains
information on the defined obligations in respect of each trade, is formed by the Clearing
House and isorwarded to Clearing Members on the Date of fulfillment of the defined
obligations and claims.

On the Date of fulfillment of obligations to transfer / claims to receive the Income,
calculated in accordance with the paragraphs-42.2 of the Clearing Res on the
Securities market and Deposits market, the Clearing Hoetsecounter homogeneous
obligations to transfer and claims to receive the Income in respect of a trade, calculatec
in respect of one Trade Account T+ of a Clearing Member.

Obligations totransfer / claims to receive the Income, calculated after the netting in
accordance with this paragraph of the Clearing Rules on the Securities market and
Deposits market, are recorded in the Clearing System and constitute obligations to be
fulfilled.

The Clearing House transfers the Income to a Clearing Member, which has the claim to
receive the Income in respect of one or several Trade Accounts T+, in case if this Clearing
Member does not have ndualfilled within the defined time frames (overdue)igbtions

to transfer the Income towards the Clearing House in respectathé@sor othersTrade
Accounts T+.

Obligations to transfer / claim to receive the Income are included into the Unified clearing
pool in the order set out in the Common part ofGlearing Rules.

Information on fulfilled obligations to transfer the Income are included into the Report
on Collateral.
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SECTION VI. PROCEDURE FOR PAYMENT FOR SERVICES. CLEARING RPORTS

Article 43. Specifics of the payment for services of the Clearing House, of tHexchange

43.1.

43.1.1.

43.2.

43.3.

43.3.1.

43.3.2.

and of the Technical Centre

On the Securities market and Deposits market the Clearing House levies:
1 clearing fee in favor of the Clearing House;
1  fee for operations with general collateral certificates in favor of the Clearing House;

1  fee for the organization @fading on the Securities market and Deposits market in
favor of the Exchange;

1 fee in favor of the Technical Centre for the provision of integral technical service
(ITS), including additional fee for the provision of the ITS, set out in the documents
of the Technical Centrgherenafter reérred to as Additional feg)

1  fee for the technical services provision in favor of the Technical Centre

In cases, set out in the Tariffs of the Clearing House, fee for clearing of REPO trades
includes the fee fanpetions with general collateraedificates.

The Clearing Houskvies upon a Clearing Member fee in respect of trades, concluded
via the Trading and Clearing Terminal from a Settlement Account, which is a part of the
Trade Account T+, which corresponds te ffirade Account of an Asset Pool defined in
the order to conclude a trade.

The size of obligation of a Market Participant / Clearing Member to pay fee in respect of
onexchange REPO trades,-erchangeéuy-sell trades in shares armly-sell trades in
Russan government bonds, and also to pay fee for the operations with general collateral
certificates is calculated taking into account the fee tariff chosen by a Market Participant
/ Clearing Member.

Fee tariff is chosen or changed by a Market Participanear®ig Member through
provision of the relevant Request for the fee tariff selection to the Clearing House.

Fee tariffs are applied fronmé first day of the calendar ntbin except for the fee tariff
REPO_0 (in respect of eexchange REPO trades) and tlee Fariff 1 (in respect of en
exchangéuy-selltrades in shares and-enchange trades in Russian government bonds),
which in case of the initial admission to the clearing service may be applied since any day
of a calendar month.

The Request for the feariff selectionis provided to the Clearing House not later thnan

5 (five) workdays before the first day of a month, starting from which the chosen fee
tariff, except for cases of initial admission to trading / clearing service, will be applied.

For Marlket Participants / Clearing Members that have not chosen any fee tariffs, the fee
tariff REPO_0, in respect of eexchange REPO trades, and/or Fee tariff 1, in respect of
on-exchangduy-selltrades in shares, and/or Fee tariff 1, in respect-@ahangérades

in Russian government bonds, are set, which in case of initial admission to trading /
clearing servicare set since of the date of granting a Market Participant admission to
trading / granting a Clearing Member admission to clearing service aadidgtill the
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43.4.

43.5.

43.6.

43.7.

43.8.

43.9.

43.10.

date when the other fee tariff, chosen by a Market Participant / Clearing Member is
applied.

In case if a Market Participant / Clearing Member chooses the fee tariff in respect of
REPO trades or in respect lodiy-sell trades in shares, which contains fixed part of the
fee, such fixed part of the fee and also the fixed part of the fee in respeetxttange
buy-selltrades in bonds, eurobonds, depository recegpiesenting bonds is accrued on
the first SettlemeriDay of a calendar month, for which the fixed part of the fee is levied.

Variable part of the fee in respect of-erchange REPO trades, in respecboy-sell

trades in shares, in respecthafy-sell trades in bonds, eurobonds, depository receipts
represeting bonds and also fee fdauy-sell trades in bonds, eurobonds, depository
receipts, recorded under Collateral Account TO, is calculated when submitting orders to
conclude a trade (when the activation time of the order arrive, if any) for this sum is
lesened for the sum of cash funds recorded under such Settlement Account TO.

Fee for operations with general collateral certificates, not included into the structure of
the clearing fee under REPO trades, is accamebleviedafter theend of theTradingon
the Settlemenbay following the day when the service is provided.

The bonus is provided on the basis of the results of the calendar month to Market
Participants / Clearing Membetisat met the conditions required for the bonus receipt,
stipulated by the Tariffs of the Clearing House and by the Tariffs of the Exchange.

Information on sum of bonuses, which are to be paid to Market Participants / Clearing
Members, is provided to MarkdParticipants / Clearing Members in the Report on
bonuses.

The bonus is accrued to a Market Participant / Clearing Member by the Exchange and the
Clearing Hous#o the main SettlemenAccountfor the withdrawal of the fees, procedure

for selection of whib is set out in the Common part of the Clearing Rules, not later than
the third Settlement Day of a month, following the month when the services are provided.

The fee in respect of OTC tradesalculated and levied after the Trading Day on the day
of regstration of an Instruction to clear an OTC trade under the Collateral Account TO,
correspondingo the trading banking account, defined in the Instruction to clear an OTC
trade (except for OTC trades, concluded in foreign currency).

Service fee, determidan accordance with the Tariffs of the Exchange, is accrued on the
first Settlement Day of a calendar quarter, following the quarter for which the service fee
is levied.

The fee for the provision of clearing reports duplicatpsn the demand of a Cleagin
Member, stipulated bthe Clearing Rules on the Securities market Reposits market,

is accrued on the day of provision of the defined duplicates and is recorded under the
Settlement Account / Collateral Account TO, defined by a Clearing Memberredguest

for the provision of clearing reports duplicates.
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43.11.

43.12.

43.13.

A Mar ket Participant [/ Clearing Member
fixed?”.

The Fee tarfiiftedPliaceanemmsen on the basi
fee t aementffi Xd&d"a,c submitted by a Mar ket |

The Request is provided by a Market Particig&iearing Member to the Cleag House
not later than 10 (ten) workdays beftine start of the period, which consists of 3 (three)
consecuitve cal endar months, frdmxveh”chwitline &

Effective peri od of-f itxheedstifutesel? {twelve) €afenddr P |
months, starting from the first day of the month, defined in the request.

IncaseifaMir ket Participant [/ Clearingf Meeb?®
a Market Participary Clearing Member pays the Fee in favor of the Exchange, in favor
of the Clearing House and in favor of the Technical Centre in respecte{acbiange
buy-sel trades in bonds and/or in eurobonds of 2 (two) emitters, defined in the Request
of a Mar ket Participant [/ Cl ear i nfgi xMed'b,
under which a Market Participant / Clearing Member will be a seller when making
placenent or when making additional placement (alienation by the initial owvithin

the Main Trading Modetr adPlngc enmaert : “ Pl ne
trading Mode and also the ones within which a Market Participa@ltelaring Member

will be abuyer« Buyi ng back: direct orders» tra
favor of the Exchange, the Clearing House and the Technical Centre correspondingly.

The other fees in respect of the defineeeaohange trades are not levied upon a Market
Participant [/ Clearing Member-ft hatd” has

The f ee unde rPlacenmesfixefl’ aseacctuedrtd & Market Participant /
Clearing Member on the first Settlement Day of the first out of 3 (three) consecutive
calendr months, for which the defined fee is fee is levied, after the Trading Day on this
particular Settlement Day.

Defined in accordance with the Tariffs of the Technical Centre, different from zero,
Additional fee, calculated in respect of a Market PartigigeClient, is accrued on the
Settlement Day, on the basis of results of which the additional fee is calculated, under the
Collateral Account TO / Settlement Account, which is the part of the Trade Account, with
the indication of which a Market Particigadturing the Settlement Day submitted orders

to conclude trades at its own expense or at the expense of the defined Client, if such Trad
Account — is the only one, or thenain Settlement Account for withdrawal of fees,
procedure for the definition of whicis stipulated by the Common part of the Clearing
Rules, if a Market Participant during the Settlement Day did not submit orders to conclude
trades at its own expense or at the expense of the defined Client with the indication of
several Trade Accounts.

The fee in favor of the Exchange and the Technical Centre in respect of trades, which are
cleared by the other clearing organization, is calculated when submitting orders to
conclude trades, for the sum of cash funds, recorded umalaiSettlement Accourior
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43.14.

43.15.

43.16.

43.17.

the withdrawal of fees, procedure for the determination of which is set out in the Common
part of the Clearing Rules.

The Clearing House levies the fee in favor of the Exchange and of the Technical Centre
in respect of trades, which are cleared by dhieer clearing organization, only upon
Clearing Members, which are Market Participants.

Obligations of a Market Participant / Clearing Member to pay fees, recorded under the
relevant Settlement Account, are included into the Unified clearing pool analfdledf
in the order, calculated in the Common part of the Clearing Rules.

Obligaions of a Market Participant / Clearing Member to pay fee, recorded under the
relevant Collateral Account TO, are fulfilled after the fulfillment of obligations of a
Clearig Member in cash funds calculated in accordance with the Article 39 of the
Common part of the Clearing Rules.

On the Settlement Dater the obligations to pay fees within the time frames, set out in
the Time Specifications on the Securities market agpbBits market, the Clearing House
checks the sufficiency of cash funds of a Clearing Membd&tussian rubles for the
fulfillment of obligations to pay fees, recorded under the Collateral Account TO.

In case of nossufficiency of cash funds under the redat Collateral Account TO for the
fulfillment of obligations of a Market Participant / Clearing Member to pay fees, the
defined obligations are fulfilled in the following order:

91  firstly, obligations to pay fees, accrued on previous Settlement Days;
1 secontly, obligations to pay compensation, set out in the Clearing Rules;
1 thirdly, obligations to pay fees, accrued on the current Settlement Day.

In case of nossufficiency of cash funds on the relevant Collateral Account TO for the
fulfillment of obligations & a Market Participant / Clearing Member to pay fee of the
relevant priority, obligationgncluded into the relevant prioritgre wlfilled taking into
account the following fee type priority list:

1) variable part of fees;

2) fixed part of fees;

3) feeunderthé ee t ar i fffi x¥id€Pd &a;c e ment

4) fee for clearing collateral recording;

5) additional fee;

6) service fee;

7) fee for the provision of clearing reports duplicates;

8) fee of the Exchange and of the Technical Centre in respect of trades, which are
cleared by the other @eng organization.

In case of norsufficiency of cash funds under the relevant Collateral Account TO to fulfill
obligations of a Market Patrticipant / Clearing Member to pay fee of the relevant priority
and of the relevant type, obligations to pay theofebe relevant type, which are included
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into the priority, are fulfilled taking into account the following priorities under receivers
of fees:

1) the Clearing House;
2) the Exchange;
3) the Technical Centre.

43.17.1.0bligations to pay fees, cerded under the Collateralc8ount TO, for the fulfillment of
which there is no enough cash funds on the Settlement Date, on the following Settlemen
Days are recorded in the Imposed Restriction under such Collateral Account TO and are
fulfilled in case if the Collateral Account T8 credited with cash funds.

43.18. Procedure for and time frames for the fulfillment of obligations to pay fegdefined
in this article,are defined in the Common part of the Clearing Rules.

Article 44. Procedure for the provision of information and clearing reports

44.1.  The Clearing House provides a Clearing Member with the opportunity to receive the
following information from the Clearing System:

1 on trades, party to which is a Clearing Member;

1 on the size of Collateral in each currency / each precious metals recorded under
each Settlement Account of a Clearing Member;

i on the size of Collateral in securities, recorded under each Trade Account of a
Clearing Member;

1 on assets profiles of each currency / each precious metals, recorded under the
Settlement Account of the UnifieBool of a Clearing Member, transferred /
received from the Clearing System of the FX market and Precious metals market;

1 on assets profiles in Russian rubles recorded under the Settlement Account of the
Unified Pool of a Clearing Member, transferred / reedifrom the Clearing System
of the Derivatives market;

i on the size of the Single Limit of the Settlement Account;

1 on the value of the restriction on the minimpermissible negative value of the
Single Limit of the Settlement Account, calculated withtaking into account
Collateral of a Clearing Member set out by a Clearing Member (under each
Settlement Account of a Clearing Member) (in case if such value is set);

1  onthe value of the Net Obligation and/or Net Claim in cash funds / precious metals,
recoded under the Settlement Account of a Clearing Member in each currency /
each precious metal and with each Settlement Date (under each Settlement Accoun
of a Clearing Member);

1 on the value of the Net Obligation and/or Net Claim in securities, recorded und
the Trade Account of a Clearing Member in each security code number and with
each Settlement Date (under each Trade Account of a Clearing Member);

i on the size of Collateral in each currency / in each precious metal, recorded under
the Settlement Accounf a Clearing Member, not enough for the fulfillment of Net
Obligation of a Clearing Member in the relevant currency / relevant precious metal,
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44.2.

44.3.

recorded under the same Settlement Account of a Clearing Member with the
occurred Settlement Date (under eaettl®ment Account of a Clearing Member);

on the size of Collateral in each security, recorded under the Trade Account of a
Clearing Member, not enough for the fulfillment of Net Obligation of a Clearing
Member in the such securities, recorded under thee sérade Account of a
Clearing Member with the occurred Settlement Date (under each Trade Account of
a Clearing Memb@r

whether there is or not a Margin Call, on the sum of a Margin Call in Russian rubles
(if applicable) (under each Settlement Accouniotlearing Member);

whether there is or not a Margin Call in respect of an asset pool, on the sum of a
Margin Call in Russian rubles in respect of an asset pool (if applicable) (under each
Settlement Account of a Clearing Member);

whether there is or nat Debt of a Clearing Member towards the Clearing House,
on the sum of a Debt of a Clearing Member (if any) (under each Settlement Account
of a Clearing Member).

Besides the reports, stipulated by the Common part of the Clearing Rules, the Clearing
House foms the following reports on the basis of clearing results for Clearing Members:

Extract from the list of trades, accepted for clearing, which contains information on
obligations arising from trades, accepted for clearing;

Extract from the list of noffulfilled trades;

Extract from the protocol of execution of trades and obligations to post
compensation payments, which contains information on accepted for clearing
obligations to post compensation payments;

Report orfeeobligations of a Clearing Member;

Report on Trade Accounts of a Clearing Member;

Extract from the protocol of compensation payment posting;
Notification on the Trade Account change;

Report on obligations arising from Trades T+, which contains information on
obligations arising from Trades Taccepted for clearing;

Report on Collateral, which contains information on the size of Collateral of a
Clearing Member in cash funds and in securities and on change of the size of such
Collateral;

Report on assets, posted into an asset pool;

Report on obljations to transfer / claim to receive Income;
Report on bonus;

Report on regulatory price of general collateral certificates.

For clients of a Clearing Member the Clearing House forms the Extract from the list of
trades, accepted for clearing (under dbetrades), which contains information on
accepted for clearing obligations arising from trades, concluded at the expense of clients
of a Clearing member, for which the report is formed.
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44.4.

44.5.

44.6.

44.7.

The defined report is forwarded to a Clearing Member (for its trafsfiae client of a
Clearing Member) and/or to an organization empowered by a Clearing Member.

For Custodians the Clearing House forms the Report on additional trading sections,
opened for the execution of operations by Clearing Members and other details.

The defined report is forwarded to Custodians and/or to the organizations empowered by
a Clearing Member.

In case if a Clearing Member provides the Clearing House with the Application on
provision of reports to the Custodian, for the Custodian, indicatitre application, the
Clearing House forms the Extract from the list of trades, accepted for clearing (for
Custodians), which contains information on accepted for clearing obligations arising from
trades, concluded by a Clearing Member with the indicadf Trade Accounts, into the
structure of which positions under securities, defined in respect of trading sections of a
Custodian, are included.

The defined report is forwarded to Custodians and/or to the organizations empowered by
a Clearing Member.

In case if a Clearing Member provides the Clearing House with the Application on
provision of reports to the Clearing Bank, for the Clearing Bank, indicated in the
application, the Clearing Hougerms an Extract fronhe list of trades, accepted for
clearing (for Clearing Banks), which contains information on accepted for clearing
obligations arising from trades, concluded by a Clearing Member with the indication of
Trade Accounts, into the structure of which positions in cash funds, defined in respect of
trading banking accounts of a Clearing Bank, are included.

The defined report is forwarded to the Clearing Bank.

Reports, defined in the paragraphs 44425 of the Clearing Rules on the Securities
market and Deposits market, are forwarded to a Clearing Mef@listodian, Clearing
Bank) in the form of electronic documents in accordance with the Procedure for the EDI.

Reports in the form of electronic documents are forwarded to a Clearing Member /
Custodian / Clearing Bank on a daily basis under the condhitnhie ¢n his behalf /
using hos trading sections (trading banking accopexg€cutes operations in the Clearing
System.

Report on Trade Accounts of a Clearing Member and Report on additional trading
sections, opened for the execution of operations bar@ig Members are forwarded to a
Clearing Member and to a Custodian correspondingly, additionally every first Settlement
Day of the month.

Reports on bonus are forwarded to Clearing Members, which met conditions, required
for the receipt of the bonus ohet basis of the results of calendar month, on the first
Settlement Day of the month, following the reporting one.
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44 8.

44.9.

The Clearing House provides a Clearing Member, for which a Trade Account df'the 2
level is registered, with the opportunity to receive tkotwing information from the
Clearing System:

T

T

on trades, concluded by a Market Participant with the indication of a Trade Account
of the 29level, party to which is a Clearing Member (per each Market Participant);

on the size of Collateral in each curcgr precious metal, information about which
is recorded under each Settlement Account of thkegel;

on the size of Collateral in securities, information about which is recorded under
each Trade Account of thé%evel:

on assets profiles of each cemcy / each precious metal, recorded under the
Settlement Account of the"®level, connected with the Settlement Account of a
Clearing Member, which is the Settlement Account of the Unified Pool, transferred
/ received from the Clearing System of the Fl #recious metals market;

on assets profiles of Russian rubles, recorded under the Settlement Account of the
2" level, connected with the Settlement Account of a Clearing Member, which is
the Settlement Account of the Unified Pool, transferred / recéivedthe Clearing
System of the Derivatives market;

on the size of the Single Limit in respect of a Settlement Account of'theva!;

on the value of the restriction on the minimum permissible value of the Single Limit
in respect of a Settlement Accdwf the 2¢ level, calculated without taking into
account Collateral, information about which is calculated under the Settlement
Account of the ™ level, set out by a Clearing Member (under each Settlement
Account of the ¥ level) (in case if such value set);

on the value of Net Obligation and/or Net Claim in cash funds / precious metals,
recorded under the Settlement Account of thfelével, in each currency / each
precious metal and with each Settlement Date (under each Settlement Account of
the 29 level);

on the value of Net Obligation and/or Net Claim in securities, recorded under a
Trade Account of the™ level, under each security code number and with each
Settlement Date (under each Trade Account of thiegel);

on the size of Collaterahieach currency / each precious metal, information about
which is recorded under the Settlement Account of tHdeXel, which is not
enough to fulfill Net Obligation of a Clearing Member in the relevant currency /
relevant precious metal, recorded untter same Settlement Account of th¥ 2
level with occurred Settlement Date (under each Settlement Account of’the 2
level);

on the size of Collateral in securities, information about which is recorded under
the Trade Account of thé'®evel, which is noenough to fulfill Net Obligation of

a Clearing Member in such securities, recorded under the same Trade Account of
the 29 level, with occurred Settlement Date (under each Trade Account of%he 2
level).

The Clearing House provides a Market Participatich concluded with the Clearing
House an agreement on keeping clearing registers, stipulated by the Common part of th
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Clearing Rules and for which a Trade Account of tieleéel is registered, with an
opportunity to receive the following informatiorom the Clearing System:

T

T

on the size of Collateral in each currency / each precious metal, information about
which is recorded under each Settlement Account oftharl of the 3 level;

on the size of Collaterah securities, information about whid recorded under
each Trade Account of thd8%and of the 1§ level:

on assets profiles in each currency / each precious metal, recorded under the
Settlement Account of thé®and of the 8 level, connected / corresponding to the
Settlement Account of a Clearing Member, which is the Settlement Account of the
Unified Pool, transferred / received from the Clearing System of the FX market and
Precious metals market;

on the size of the Single it in respect of the Settlement Account of tfiéaghd
of the 3 level;

on the value of theestriction on the minimum permissible value of the Single Limit
of the Settlement Account of thé"%2evel, calculated without the Collateral,
information aboutvhich is recorded under the Settlement Account of th&gel,

set out by a Clearing Member (under each Settlement Account dFtles@) (in
case if such value is set);

on the value of the restriction on the minimum permissible value of the Simgite Li
of the Settlement Account of thé®3evel, calculated without the Collateral,
information about which is recorded under the Settlement Account oftlexd,
set out by a Clearing Member (under each Settlement Account df tleeed) (in
case ifsuch value is set);

on the value of the Net Obligation and/or N&ti@ in cash funds / precious metals,
recorded under the Settlement Account of thfeaRd of the 3 level, under each
currency / each precious metal and under each Settlement Date @auther
Settlement Account of thé'®and of the 7 level);

on the value of the Netlfligation and/or NeClaim in securities, recorded under
the Trade Account of the"®and of the % level, under each security code number
and under each Settlement Dateder each Trade Account of th¥ and of the 3
level);

on the size of Collateral in each currency / each precious metal, information about
which is recorded under the Settlement Account of thar®i of the 3 level, which

is not enough to fulfill NetObligation of a Clearing Member in the relevant
currency / relevant precious metal, recorded under the same Settlement Account of
the 290r of the ¥ level, with the occurred Settlement Date (under each Settlement
Account of the 2 and of the  level);

on the size of Collateral in securities, information about which is recorded under
the Trade Account of thé"®and of the ¥ level, which is not enough to fulfill Net
Obligation of a Clearing Membar such securities, recorded under the same Trade
Account of the 2 and of the % level, with occurred Settlement Date (under each
Trade Account of the"@and of the 1 level).
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44.10.

44.11.

The Clearing House forms the following reports for Market Participants, which concluded
with the Clearing House an agreementkeeping clearing registers, stipulated by the
Common part of the Clearing Rules:

1 Extract from the list of trades, accepted for clearing, which contains information on
obligations arising from trades, accepted for clearing, concluded with the indication
of the Trade Accounts of thé®and of the 7§ level;

1 Report on Collateral, which contains information on the size of Collateral in cash
funds / precious metals / securities, recorded under the Settlement Account of the
2"9and of the 3 level / Trade Account of th'2and of the '8 level, and on change
of the size of such Collateral;

1 Report on trade accounts, which contains information on registered Trade Accounts
of the 29and of the 3 level;

1 Report on Clearing Logins.

Reports defied in the paragrapht.100f the Clearing Rules on the Securities market and
Deposits market are forwarded to a Market Participant in the form of electronic
documats in accordance with the Procedure for the EDI.

Upon the demand of a Market Participant paper copies of electronic documents can be
made (printed out).

Paper copies of electronic documents are signed by the authorized official of the Clearing
House and@ forwarded to a Market Participant.
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SECTION VII. MISCELLANEOUS

Article 45. Specifics of the obligations and Collateral transfer from one Clearing Member

45.1.

45.2.

45.3.

45.4.

to another Clearing Member

When transferring obligations and Collateral of a Pool Member the assignment sf right
and transfer of a debt under the agreement on an asset pool is executed, an also transfer c
assets of the Segregated Client posted by the Basic Clearing Member into an asset pool.

The consent to accept, provided by a Clearing MerResipient, excludingnformation
stipulated by the Common part of the Clearing Rules shall contain information on
Securities Suaccounts and numberstofiding depo accounts where such Securities Sub
account are opened and information on Trade Account of a Clearing M&abpient
under which is required to record transferred obligations and Collateral.

To execute the Application for obligations and Collateral transfer the Clearing House
except for actions stipulated by the Common part of the Clearing Rules:

1 registers a TraglAccount of a Clearing Memb&ecipient into the structure ohich
is included a client Settlement Accowarid a Securities Stdccount opened by a
Clearing MembeRecipientin accordance with the requirement of the Common part
of the Clearing Rules ihithe consent for acceptance adga@ccount of a Clearing
MemberRecipient was not indicated;

1  for Segregated Clientsowners of general collateral certificates an Asset Pool Trade
Account is registered,;

1  forwards to the Settlement Depository an instructio transfersecurities from
Securities Suaccount(s) asset pool depo stdarcounts, which form the part of the
Trade Account(s) / Asset Pool Trade Accouwftthe Basic Clearing Membéo the
Securities Suaccount(s) / asset pool depo |adrounts,.

After termination of the procedure for obligations and Collateral transfer the Clearing
House closes Trade Accounts / Asset Pool Trade Accounts opened by the Basic Clearing
Member in the name of a Segregated Client.
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1)

2)

3)

4)

5)

6)

7

8)

Supplement 1
to the Clearing Rules on ti8ecurities Markeand Deposits market

Documents provided by legal entities to obtain
the Custodian status

The list of documents provided by the legal entity Resident

The Form of a Clearing Member (of a client) (the Forhadegal entity) which is the
Supplement to the Procedure for provision of information and reposting and is placed on
the Clearing House’ s websit endionprinted@it. f or m

Certified by the signature of the authorized paraad by the seal of the legal entity (if
any)copies of the statute documents of the legal entity with changes and additions with the
mark of the registration by the federal executive body authorized to execute state
registration of legal entities.

Certified by the signature of the authorized person and by the seal of the legal entity (if
any) copies of theertificates on making notes onto the Unified state register of legal
entities issued by the authorized body, which executes state registration| elitigs

and confirming the fact of posting notes into the USRLE on the state registration of the
legal entity (or about the legal entity registered before traf duly of 2002).

Certified by the signature of the authorized person and by the sdwd t#fgal entity (if
any)copy of the certificate on registration in the tax authority of the legal entity.

Certified by the signature of the authorized perand by the seal of the legal entity (if
any)copy of the decision of the authorized bafythe kgal entity (also may be provided
certified by the signature of the authorized peoh by the seal of the legal entity (if any)
writing out from the decision or the original writing out certified by the signature of the
person authorized to sign decizdon election (assignment) of the sole executive body.

Original power of attorney or notarized copy, or copy certified by the person, which issued
the definedhower of attorneyo the representative of the legal entity, authorizeedeive

and transfer information and reporting documents on behalf ¢égiak entity in relations

with the Clearing House including powers to sign required documents.

Consent of people defined in the documents of the legal entity, forwarded by him to the
Clearing House in accordee with the Clearing rules, for processing personalidatze
form posted on the Clearing House’s webs
data of the subject of the personaldata accor dance wi mngersandle F-
data” and i f the other ) does not come fr ol

The other documents, which may be required by the Clearing House in required events, the
Clearing House is also entitled to require for detailed information, which is contained in
the arlier provided documents.

Documents provided by the legal entity shall be valid on the date of submission to the Clearing

House.
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To the provided documents the covering letter with the description of the forwarded to the Clearing
House documents is attache

. The list of documents provided by the legal entity Non-resident

1) The Form of a Clearing Member (of a client) (the Form of a legal entity) which is the
Supplement to the Procedure for provision of information and reposting and is placed on
the ClearingHous e’ s website in the form of. an e

2) Valid versions of the statute documents and all changes in it.

3) The documentonfirming state registration of the entity.

4) The documenbntheregistration of the legal entity in thaxt authority(if any).

5) The document confirming theegistration of the legal entity in the tax authority

organization (copwf which is notarizedr verified by the legal entity itself) (if any).

6) The document of the authorized body of the legal entity icoimfg the election
(appointment) of the entity, authorized to act of behalf of the legal entity in accordance
with the documents of association.

7 Powers of attorney for the legal entity officials, authorized to receive and transfer
information and reportgndocuments on behalf of the legal entity within the relations with
the Clearing House, including powers to sign all required documents.

8) Consent of entities, given in the documents of the legal entity, forwarded to the Clearing
House in accordance with tiearing Rulesupon personal data processing according to
the form, placed on the Clearing House’'s
of personal data in accordance with the
otherwise stated by thegqairements of the legislation).

9) Other documents which may be required by the Clearing House in the required cases, also
the Clearing House is entitled to ask for the additional information, containing in earlier
provided documents.

Documentsmadeon the erritory of foreign states, shall be legalized or apostilled unless otherwise
stipulated by the international agreements of Russian Federation.

Documents, made in full or partially in the foreign language, shall be translated into the Russian
language. Fidlity of the translation or the authenticity of the signature of a translator shall be
notarized.

Documents, provided by the legal entity, shall be valid for the date of its provision to the Clearing
House.

Covering letter with the description of documefasvarded to the Clearing House is attached to
the provided documents.
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Supplement 2

to the Clearing Rules on the Securities market and Deposits market

Time Specifications on the Securities market and Deposits market

B Operation Time (Moscow time)
1. Operations under Trades in securities
1.1. |Collateral management procedure 9:30-19:00
1.2. |Instructions Registration PerioReceipt by the Clearing House of Spec 9:30-18:30
and Immediate Execution Instructions
1.3. [Instructions RegistratioReriod Receipt by the Clearing Houf®m 9:30—-19:00
Clearing Members of Execution Instructioitsstructions on compensatic
payments and Instructions on refusal from compensation payments u
trades
1.4. [Instructions Registration PerioBeceiptby the Clearing House of the 9:30-19:00
Instructions to clear an OTC trade
1.5. [Collateral management procedure under trades with postponed activg On the activation date &
date the time, agreed with th
Exchange
2. Time periods for the obligations fulfillment
2.1 Satisfaction of Asset Pool Margin Calls On the day of an Asse
Pool Margin Call
emergence till7:30
2.2. | Fulfillment of obligations to pay fees, recorded under Collateral Accoy On the Date for the
TO. fulfillment of obligations
to pay the relevant fadl
19:40
3. Time frames for the clearing reports provision
3.1. |Transfer by the Clearing House to Clearing Members of Reports on
Collateral, Reports on obligations arising from Trades T+, Reports on
assets postedto asset pools, Reports on regulatory cost of general il 9:00
collateral certificates and other reports, stipulated by the article 44 of e
Clearing Rules on the Securities market and Deposits market, except
Reports on Margin Calls
3.2. |Transferby the Clearing House to Clearing Members of the Report on
L . : . On the day of
obligations of a Clearing Member to pay the fee, which contains :
. : . S cancellation pyment
information on the amount of cancellation payment for-pavision of o .
. . accruing till 19:15
Collateral in the deposit amount
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All other documents are transferred to the Clearing House and/or are provided by the Clearing

House within the interaction between the Clearing House and Clearing Members from 9:00 till 19:00
Moscow time on Settlement Days.
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Supplement 3
to the Clearing Rules on the Securities market and Deposits market

Procedure for changing clearing registers values
Collateral Account TO and Trade Account TO

Values used in tables:

Sis the operation sum, indicated in the order, requeist thie list (in Russian rubles, unless otherwise indigated
V is the operation volume, indicated in the order, request or in the list (in securities).

K is the compensation payment sum, calculated under the order (in Russian rubles).

Sof atrade is the @eration sum in accordance with a trade terms (in Russian rubles unless otherwise indicated), where
S of atradeis lessor equal to the S for buy orders, S of a trade is more than or equal to theet doders.

K of a trade is the compensation payment sum (in Russian rubles), calculated under a trade, where K of a trade is less
than or equal t& for buy orders, K of a trade is more than or equal to the K for sell orders.

1 - increase.
| - decrease.

1. Procedure for changing irfformation on cash funds

Cash funds sum(in the

- . relevant currency),
Operation recorded under Collateral
Account TO

1. Execution by the Settlement Organization of the instruction to transfen
funds from trading banking accounts to the clearing bankaugunt afte
receiving from the Settlement Organization of trading banking accq =S
statemen{(S is the cash funds sum, recorded under the trading ba
account)

Cash funds credit / debit

2.1. Crediting cash funds to the clearing banking accaiftet increasing cash

funds sum to the trading banking account for the-&um 1 for theamountS

2.2. Execution of the instruction of a Clearing Member or of the Clearing
House to transfer cash funds to the Collateral Account TO via the Cled | for theamountS
System

2.3. Debit of cash funds from Collateral Account TO on the basis of the
Request for changingrade Accounparameters in the sum, not sufficien]
for the fulfillment of the Total Net Obligation of a Clearing Member in | for theamountS
cash funds or in the amounitthe Total Net Obligation of a Clearing
Member in cash funds

2.4. Execution of the instruction of a Clearing Member to transfer cash fun

from the Collateral Account TO + for theamount3

2.5. Execution of the instruction of a Cleariember to transfer cash funds

the Collateral Account T.0 1 for theamountS

2.6. Debit during Trading of cash funds from the trading banking account

the basis of the request of the Settlement Organization  for theamountS

114



The Clearing Rules of the Central Counterparty National Clearing Centre. Part Il.

The Clearing Rules on the Securities market apdd3its market

2.7. Return of cash funds to the Collateral Account TO in the amount of thq
Total Net Claim of a Clearing Member in cash finds on the basis of th 1 for the amoun§
Request for changingrade Accounparameters
3. Registration and deletion of ordersto conclude tradeswith the
settlementcodas 0, Z0, MmEDj B3R Bn,
3.1 Registration othe buy order to conclude a trade with the settlement ca
TO, Rb; | for the amounX
X=S+K (hereinafter in Russian rubles unless otherwise stated
3.2. Registration of the buy order to conclude @}l trade othe REPO with
the settlement codg0, ;m0 | for the amounX
X=S+K
3.3. Registration of the sell order to conclude gl trade or the REPO with
I for tke
the settlement codg0, MmO
3.4. Registration of the buy / sell order to conclude a trade with the settlen . for the amounk
codeBn, BO-B30, Sn
3.5. Registration of the buy order to conclude a trade with the settlement d
TO, Rbin foreign currenc
. . g y. . | for the amoung
S—in foreign currencyK —in Russian rubles
" . . . . | for the amounK
positions in foreign currency and in Russian rubles are checked and
changed separately
3.6. Registration of the buy order for thermusion of buysell trade or othe
REPO with the settlement code Z0, X0 in foreign currency
. . . . | for the amoung
S—in foreign currencyK —in Russian rubles
" . . . . | for the amounK
positions in foreign currency and in Russian rubles are checked and
changed separately
3.7. Reqgistration of the buy ordéor thecorclusion ofthe trade with the
settlement codBn, BO— B30, Snin foreign currency | for the amounkK
S—in foreign currencyK —in Russian rubles
3.8. Registration of the buy ordéwr the conclusion othe trade with any
settlement code in foreign currency | for the amounK
S—in foreign currencyK —in Russian rubles
3.9. Deletion of the buy orddbor the conclusion athe trade with the + for the amounk
settlement cod&0, Rbin Russian rublesX=S+K
3.10. Deletion of the buy ordeor the conclusion othe buysell trade or the + for the amounK
REPO with the settlement cod®, ;X8S+K
3.11. Deletion of the sell orddpr theconclwsion ofthe buysell trade or the + for the amounk
REPO with the settlement cod®, mO0
3.12. Deletion of the buy orddbpr theconclwsion ofthe buysell order or the
. . . 1 for the amoun§
REPOwith the settlement codéd,  m @reign currency
. . . . 1 for the amounK
S—in foreign currencyK —in Russiarrubles
3.13. Deletion of the buy sell order for the conclusion of the trade with the
settlement codBn, BO— B30, Sn,in Russian rubles and in foreign 1 for the amounk
currency
3.14.

Deletion of the buy order for the conclusion of the trade with the
settlement accouri0, Rbin foreign currency

S—in foreign currencyK —in Russian rubles

1 for the amount
1 for the amounK
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3.15.

Deletion of the sell order for the conclusion of ttede with any
settlement account in foreign currency

S—in foreign currencyK —in Russian rubles

1 for the amounK

Conclusion of trades with the settlement cods 0 Rb, KO

Conclusion of the trade on the basis of the sell order with the settleme
codeTO0, Rb, KO,in Russian rubles

X=S of a trade- K of a trade

1 for the amounkX

4.2

Conclusion of the trade on the basis of the buy order with the settlemg
codeTO0, Rb,in Russian rubles

X =—S%f atradet (K—K of a tradé¢

1 for the amounkX

4.3.

Conclusion of the trade on the basis ofbiug order with the settlement
codeKO, in Russian rubles

X=S of a trade + K of a trade

| for the amounk

4.4,

Conclusion of the trade on the basis of the sell order with the settleme
codeTO, KO, Rbin foreign currency

S—in foreign currency

1 for the amount

4.5,

Conclusion of the trade on the ebasis of the buy order with the settlen
codeTO, Rbin foreigncurrency

X =—S%f a tradg(in foreign currency
Y = (K —K of a trad¢ (in Russian rublés

1 for the amounkX
1 for the amoun¥y

4.6.

Corrlusion of the trade on the basis of the buy order with the settlemsg
codeKO in foreign currency

Sof a trade-in foreign currencyK of a trade-in Russian rubles

| for the amouns of a trade
| for the amounK of a trade

Registration and revocation of the Execution Instructions

Registration in the Clearing System of the Execution Instruction, whic
contains the obligation to pay for the securities

| for the amouns of a trade

5.2.

Revocation from the Clearing System of the Execution Instruction, wh
contains the obligation to pay for the securities

1 for the amouns of a trade

5.3.

Successful pass by the Execution Instruction, which contains the clai
pay for the securities, dfie Collateral Management Procedure

1 for the amouns of a trade

5.4.

Registration in the Clearing System of the Special Exaeubstruction,
which containgonditionalbilateral net obligation in cash fun@isXx , X

| for the amoung-X )

5.5.

Revocation from the Clearing System of the Special Execution Instrug
which containgonditionalbilateral net obligation in cash fun@isX , X

1 for the amoung-X )

5.6.

Successful pass by the Special Execution Instruction, which contains
conditiondbi | at er al net claim in cas
Management Procedure

1 for the amounkX

5.7.

Registration in the Clearing System oét8pecial Execution Instruction,
which contains the net obligation in cash fufdX, X <0)

| for the amount-X)

5.8.

Revocation from the Clearing System of the Immediate Execution
Instruction, which contains the net obligation in cash funds, X <20

1 for the amount-X)

5.9.

Registration in the Clearing System of the Instruction to post

compensation payment in the form of cash funds

| for the amount
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5.10. Registration in the Clearing System of the Instruction to post
compensation payment in the form of cash funds by a Clearing Meml 1 for the amoun§
counterparty to a trade
5.11. Registration in the Clearing System of the Instruction to exqahutsical
settlementgin respect of delivery contracts of the Derivatives Market)
5111 under obligations of a Cleating Member to deliver an underlying asset | for the amouns
5.11.2 i i i
under claims of a Clearing Member to pay for the underlying asset  for the amoung
delivery
6. Payment / Receipt of the compensation payment / cancellation payme| ¢ for the amouns  for the
amountS
7. Settlements after clearing under trades with the settlement cod€0
and under Immediate Execution Instructions
7.1. Fulfillment of the obligation to pay for securities or of the net obligatio
. | for the amounkX
cash funds in the amoukXt
7.2.

Fulfillment of the claim to pay for securities or of the net claim in cash

funds in the amourX

1 for the amounkX

2. Procedure for changing information on securities

Value of the securities

Operation number, recorded under a
Trade Account TO
1. Receipt from the Settlement Depository of t@tement in respect of - Vo
Securities Sutaccounts / depo stdccounts
Credit / debut of securities
21 Enlargement of the securities number, recorded under a Trade Accou
for the amount V in cases if Securities Sadrount TO is credited with 1 for the amounv
securities
2.2. Execution of the Instruction of a Clearing Member or of the Clearing
House to transfer securities from a Trade Account TO using the Clear | for the amounv
System
2.3. Execution of the Instruction of a Clearing Member to transfer securitie
; . 1 for the amounv
a Trade Account TO using the Clearing System
2.4. Debit of securities from a Trade Account TO, on the basis of the Requ
for changingTrade Accounparametersn the amount lacking for the
fulfillment of the Total Net Obligation of a Clearing Member in securiti for th v
or in the amount of the Total Net Obligation of a Clearing Merin +for the amoun
securities
2.5. Debit of securities from the Securities Satcount during the Trading Dg
: | for the amounVv
on the basis of the request of the Settlement Depogitory
2.6. Return of securities in the amount of the Total Net Claim of a Clearing
Member in securities on thesis of the Request for changing Trade for th v
Account parameters ffor the amoun
2.7. t for the amounv

Execution of the Request for securities selection
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Registration and deletion of ordersT 0 , Rb, TO/ Yn, Vi

Registration of the sell order for the conclusion of a trade with the
settlement cod&0, Rk TO/Yn in Russian rubles and/or in foreign
currency

| for the amounv

3.2.

Registration of the sell ordéor the conclusion athe buysell trade with
the settlement codé0, X Oor of the REPO with the settlement cod8 in
Russian rubles and in foreign currency

| for the amounv

3.3.

Deletion of the sell order for the conclusion of the order with the
settlement cod&0, Rb, TO/Ynin Russian rubles and/or in foreign
currency

1 for the amounV

3.4.

Deletion of thesell order for the conclusion of the bagll trade with the
settlement cod20, X Oor of the REPO with the settlement cai&in
Russian rubles and foreign currency

1 for the amounVv

Conclusio of tradesT 0 , KO, Rb, TO/ Yn, 20,

Conclusion of a trade on the basis of iy order with the settlement
codeTO0, KO, Rb, TO/Yn, X0

1 for the amounVv

Conclusion of a traden the basis of the sell order with the settlement d
KO in Russian rubles and in foreign currency

| for the amounVv

Registration andrevocation of the Execution Ingructions

Registration in the Clearing System of the Execution Instruction, whic
contains the obligation to transfer securities

| for the amounVv

5.2

Revocation from the Clearing System of the Execution Instruction, wh
contains the obligation to transfer setigs

1 for the amounVv

5.3.

Successful pass by the Execution Instruction, which contains the
obligation to transfer securities, of the Collateral Management Proced

1 for the amounVv

5.4.

Registration in the Clearing System of the Special Execution Instructi
which contains conditional bilateral net obligation in securties, X 5

| for the amoung-X )

5.5.

Revocation from the Clearing System of the Special Execution Instru
which contains the conditional bilateral net obligation in securi

( XX<0)

1 for the amoung-X )

5.6.

Successful pass by the Special Execution Instruction, which contains
conditional bilateral net obligation in securities (X), of the Collateral
Management Procedure

1 for the amounk

5.7.

Registration in the Clearing System of the Immediate Execution
Instruction, which contains the net obligation in securifiex, X< 0

| for the amoung-X)

5.8.

Revocation from the Clearing System of the Immediate Execution
Instruction, which contains the net obligation in securties, X <0

1 for the amoun(-X)

5.9.

Registration in the Clearing System of the Instruction to post
compensation payment in the form of securities

| for the amounVv

5.10.

Registration in the Clearing System of the Instruction to post
compensation payment in the form of securities by a Clediemgber—
counterparty to a trade

1+ for the amounVv

5.11.

Registration in the Clearing System of the Instruction to execute phys
settlements (in respect of delivery contracts of the Derivatives Market

511.1.

under obligations of a Clearing Member to deliver the underlying asse

| for the amounv
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5.11.2. | under claims of a Clearing Member to deliver the underlying asset 1 for the amounv
6. Payment/ receipt of the compensation payment | for the amounV  /for 1
the amouny
7. Settlements after clearing under trades with the settlement code and
under Immediate Execution Instructions
7.1. Fulfillment of the obligation to transfer securities or of the net obligatid
. e | for the amoun¥
in securities in the amount V
7.2 Fulfillment of the claim to transfer securities or of the net claim in

securities in the amount V

1 for the amounV
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