LIQUIDITY MEASUREMENT AND MONITORING FOR APRIL 2026*
* The list and free-float coefficients of the MOEX Index stocks are as of 30.04.2026. Free-float coefficients are estimated by the Moscow

Exchange.

I. MOEX Russia Index Constituents

1. Trading costs
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Average Avefage Average Avef‘ag ¢ Average Avefage
daily daily daily | daily daily daily
absolute absolute absolute
percentage spread, percentage spread, percentage spread,
spread rubles spread rubles spread rubles
1 LKOH 0.025% 1.391 17 MTSS 0.064 % 0.143 33 TATNP | 0.087% 0.496
2 SBERP 0.029% 0.093 18 PIKK 0.065% 0.339 34 | DOMRF| 0.088% 1.974
3 SBER 0.031% 0.098 19 TRNFP 0.065% 0.896 35 MAGN | 0.090% 2.543
4 VTBR 0.037% 0.034 20 RUAL 0.069% 0.028 36 HEAD 0.102% 3.000
5 GAZP 0.037% 0.047 21 SNGS 0.073% 0.015 37 ENPG 0.107% 0.47
6 MOEX 0.042% 0.072 22 CHMF 0.074% 0.609 38 SVCB 0.112% 0.014
7 ROSN 0.052% 0.235 23 ALRS 0.075% 0.023 39 POSI 0.115% 1.235
8 NVTK 0.053 % 0.648 24 AFKS 0.075% 0.009 40 CNRU 0.123% 0.765
9 T 0.055% 0.176 25 PLZL 0.076% 1.661 41 FLOT 0.124% 0.103
10 GMKN 0.056 % 0.076 26 PHOR 0.077% 5.391 42 LENT 0.126% 2.696
11 TATN 0.056% 0.339 27 RENI 0.079% 0.07 43 MDMG | 0.127% 1.722
12 NLMK 0.057% 0.054 28 BSPB 0.081 % 0.274 44 UGLD 0.134% 0.001
13 OZON 0.059% 2.543 29 RTKM 0.083 % 0.047 45 MSNG 0.153% 0.003
14 YDEX 0.060% 2.522 30 X5 0.083 % 2.000 46 CBOM 0.250% 0.016
15 AFLT 0.063 % 0.030 31 VKCO 0.084 % 0.224
16 IRAO 0.064 % 0.002 32 SNGSP 0.086 % 0.037 Total stocks 0.081%
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2. Volatility-over-volume illiquidity ratios
Amihud Kyle- Amihud | Ve Amihud Kyle-
illiquidity | o Zhaeva illiquidity | O Zhaeva illiquidity | o Zhaeva
ratio 1111qu}d1ty ratio 1111qu%d1ty ratio 1111qu}d1ty

ratio ratio ratio
1| LKOH 3.087 1.220 17 | MTSS 11.053 1.677 33 | TATNP 48.600 3.519
2| SBERP 13.326 1.576 18 PIKK 19.588 2.302 34 | DOMRF 17.139 1.847
3| SBER 0.949 0.656 19 | TRNFP 10.186 1.478 35 | MAGN 16.665 2.204
4| VTBR 1.937 1.037 20 | RUAL 13.575 2.085 36 | HEAD 20.107 1.977
5| GAZP 1.869 1.009 21 | SNGS 19.121 2.212 37 | ENPG 104.772 4.597
6| MOEX 14.138 1.985 22 | CHMEF 14.581 2.123 38 | SVCB 18.059 2.127
7| ROSN 3.193 1.466 23 | ALRS 19.904 2.545 39 POSI 53.086 3.089
8| NVTK 4.801 1.629 24 | AFKS 16.859 2.326 40 | CNRU 247.519 5.555
9 T 2.623 1.078 25 | PLZL 7.663 1.998 41 | FLOT 35.950 2.522
10 | GMKN 6.369 1.696 26 | PHOR 17.251 2.294 42 | LENT 115.193 3.924
11| TATN 12.373 2.281 27 | RENI 49.564 2.724 43 | MDMG 89.250 3.581
12| NLMK 15.712 1.976 28 BSPB 30.398 1.891 44 | UGLD 47.589 3.214
13| OZON 9.342 1.930 29 | RTKM 41.321 2.909 45 | MSNG 195.493 5.207
14| YDEX 3.945 1.425 30 X5 4.421 1.157 46 | CBOM 699.009 9.815

15| AFLT 15.130 2.038 31 | VKCO 32.114 2.726
16| IRAO 19.404 2122 32 | SNGSP 11.373 1.961 Total stocks 46.861 2.450




* u tre for Financial Research & Data Analytics (CFR& E

NRU HSE
3. Trading activity
Turnover ratio Turnover ratio Turnover ratio
Turnover . Turnover . Turnover .
ratio (adjusted for ratio (adjusted for ratio (adjusted for free-
free-float) free-float) float)
1| LKOH 0.021 0.038 17 MTSS 0.027 0.067 33 | TATNP 0.086 0.086
2| SBERP 0.037 0.037 18 PIKK 0.044 0.296 34 | DOMRF 0.021 0.213
3| SBER 0.024 0.050 19 TRNFP 0.055 0.148 35 | MAGN 0.062 0.093
4| VTBR 0.263 0.598 20 RUAL 0.058 0.321 36 HEAD 0.048 0.114
5| GAZP 0.043 0.092 21 SNGS 0.014 0.056 37 ENPG 0.014 0.098
6| MOEX 0.034 0.052 22 CHMF 0.028 0.121 38 SVCB 0.052 0.396
7| ROSN 0.027 0.243 23 ALRS 0.101 0.297 39 POSI 0.073 0.306
8| NVTK 0.020 0.095 24 AFKS 0.184 0.556 40 CNRU 0.029 0.071
9 T 0.070 0.125 25 PLZL 0.020 0.093 41 FLOT 0.038 0.235
10 | GMKN 0.027 0.083 26 PHOR 0.020 0.075 42 LENT 0.009 0.042
11| TATN 0.023 0.073 27 RENI 0.051 0.171 43 | MDMG 0.022 0.082
12| NLMK 0.031 0.146 28 BSPB 0.021 0.075 44 UGLD 0.139 1.265
13| OZON 0.037 0.113 29 RTKM 0.029 0.099 45 MSNG 0.014 0.071
14| YDEX 0.044 0.168 30 X5 0.047 0.163 46 CBOM 0.085 0.386
15| AFLT 0.120 0.480 31 VKCO 0.081 0.403
16| IRAO 0.023 0.072 32 SNGSP 0.071 0.097 Total stocks 0.052 0.195
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II. Crypto currencies
Panel A. January | February | March April
Standard deviation of daily returns 2026 2026 2026 2026
Spot exchange rate of Bitcoin against 236% 4349 7 83% 1.66%

the US dollar

Spot exchange rate of Ethereum o . ] )

Spot exchange rate of Sky Coin o 0 0 0
against the US dollar 3.78% 5.98% 3.63% 1.99%
Panel B. January | February | March April
Average daily percentage spread 2026 2026 2026 2026
Spot exchange rate of Bitcoin against o o o o
the US dollar 1.70% 2.14% 1.86% 1.74%
Spot exchange rate of Ethereum 1839 6.00% 1939 3.769%

against the US dollar

Spot exchange rate of Sky Coin . . ] )
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APPENDIX

The liquidity ratios are calculated for the constituents of the MOEX Russia Index over the trading days in February 2026.

The Amihud illiquidity ratio is defined as ILLIQ = 102 - %Z’g:lls—zl, where D is the number of trading days in February 2026, |R,| is the
absolute daily close-to-close return, and Vj is the ruble trading volume over trading day 4.

(o}

1/3
The Kyle-Obizhaeva illiquidity ratio is defined as KO = 10° - (E) , where ¢ is the standard deviation of daily close-to-close returns, TV

is the total ruble trading volume in a month.
The turnover ratio is defined as the total ruble trading volume in a month divided by the average market capitalization during a month.

The turnover ratio (adjusted for free-float) is defined as the total ruble trading volume in a month divided by the free-float-adjusted average
market capitalization during a month.

The sources are Cbonds and Bloomberg Terminal.




