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The Innovation and Investment Market: Overview

Innovation and Investment Market (iIM) is 

the Moscow Exchange market dedicated to the 

innovative enterprises with high growth potential. 

iIM was created on 5 June 2009, when Moscow 

Exchange and RUSNANO concluded a cooperation 

agreement and founded a new exchange sector

Anatoly Chubais, the Chairman of the Rusnano 

Executive Board, is the Head of Coordination 

ouncil of iIM

The main goal of the iIM: creating a 

transparent market for raising capital  

by high-tech and growth companies

issuers are listed on iIM

Mission and goals

Total market capitalization of listed 
stocks

USD 2.7 bln

Breakdown by industries

8%
13%

14%

20%
20%

25%

Other
Internet technologies
Aviation and space systems
Energy and energy efficiency
Biotech and medical technologies
Clean technologies and new materials

Source: Moscow Exchange

39 issuers are listed on iIM
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issuers are listed on iIM:

stocks of 18 issuers

bonds of 4 issuers

investment funds

39

20

9

8

ADS1 

Key statistics of iIM as of September 2015

ETF1 
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iIM listing requirements

* - FF=(0, 25789-0,00263*Mcap)*100%, where Mcap is company’s market capitalisation in RUB bln

Free-float (FF) and free-float 
market capitalisation (FFC) Company history IFRS financial 

reporting Corporate governance

Level 1
(I quotation list)

If Mcap > RUB 60 bln (USD 1.1 
bln):
FFC > RUB 6 bln (USD 106 mln),
FF  10%

If Mcap < RUB 60 bln:
FFC RUB 3 bln (USD 53 mln),
FF – calculated using a formula*

3 years 3 years accounts

Number of independent 
directors > 1/5 of the 
Board and not less than 3 
directors
Audit committee, 
remuneration committee, 
corporate secretary
Dividend policy

Level  2
(II quotation list)

FFC RUB 1 bln (USD 18 mln), 
FF  10% 1 year 1 year accounts

Number of independent 
directors not less than 2 
directors
Audit committee 

Level 3
(non quotation list)

Compliance with regulation
Prospectus

iIM listing requirements include standard listing rules requirements and specific items:

Mcap > RUB 150 mln (USD 2.6 mln)

Industry: telecommunications, Internet, software, development and production of semiconductor devices, 
biotechnology, pharmaceuticals, high-tech, knowledge-based, new materials, energy efficiency, innovative 
manufacturing companies and etc.

Agreement with Listing Agent

Investment memorandum with more detailed information about the company's financial and operative activity 
and main goals and plans for providing potential growth
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Listing agent –broker/investment company accredited by the Moscow 
Exchange

The Listing Agent provides the following services:

preparation of a set of documents to be submitted by the issuer 
together with an application for admission of securities to trading on 
iIM

Listing Agents

signing of the issuer's investment memorandum

Moscow Exchange sets strict criteria for becoming an approved Listing Agents to 
ensure that investors' rights are protected and minimize the risk of disseminating 
unreliable data and information
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IPOboard overview

Breakdown by Industries

4%
7%

9%

11%

14%
15%

40%

Other

Clean technologies and new materials

Industrial projects and environmental management

Biotech and medicine

Energy and energy efficiency

Information and telecommunication systems

Internet technologies

Breakdown by investors type

23%

27%

50%
Family office

Private investors

Venture funds and PE

10%
32%

Source: IPOBoard

1.Based on 15.07.2015 currency rate

2.Listing agent should be accredited by MOEX

Main stages and requirements of IPOBoard

Stage Requirements Trading 
regime

Start-up Innovation company
Legal entity
Short presentation

Information 
regime

Early growth Business plan
Estimated capitalization at least 1 USD mln 
Quarterly disclosure of P&L and Cash Flow 
statement 
Agreement with Listing Agent

Negotiated 
deals

Pre-IPO stage
(preparation for 
IPO on iIM)

Estimated capitalization at least 5 USD mln 
Quarterly disclosure of P&L and Cash Flow 
statement 
Investment memorandum
Valuation report

Auction

310 investors
224 innovative companies
4 companies made IPO on 
iIM Market
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IPOboard-Resources: Capital Raising Solutions for Junior 
Miners

IPOboard-Resources

- mining and exploration 
SMEs;
- valuation and audit;
- investor base;
- equity research
- deal matching
- marketing, IR

Supply Demand

Mining and 
exploration SMEs

Russian and 
foreign retail and 

institutional 
investors

• Goals and objectives - promoting companies to attract additional investments 
and preparing for IPO, the introduction of rules of information transparency, the 
implementation of world-recognized standards for asset valuation and reserves 
auditing.

• IPOboard-Resources is a part of IPOboard, that allows to scale 
existing competencies, functional and IT solutions;

• The synergistic effect of the investor base;
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The Innovation and Investment Market – bridge between 
venture and public market

Investors

Infrastructure

The Innovation and Investment Market

iIM sectorIPOBoard

1 Seed

2 Start-up

3

Early growth

5

Blue chip

4

Fast-growing 
public company

Business 
angels

Venture capital 
funds

Venture capital funds,
Private investment funds

Hedge funds
Qualified Private investors

Hedge funds
Private investors
Foreign investors

MOEX
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Index MICEX-innovation

Change YTD +35%
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Trading volumes of iIM

220

( ) The volume of trades in shares, 
10 month 2014 - 10 month 2015

+18%
The volume of trading in shares for 10 months 
increased by 2015 compared to the 10 month 
2014:

billion. rub. trading 
volume of 10 months, 
2015

The volume of trading in shares

10m2014 10m2015



12

SPO on iIM and NASDAQ June 23, 2014

Capital raised $320 million

Share price (17.11.2015) $18,41

Market Cap $1 183 million 

Listing Agent Aton

Case 1: Qiwi plc. ADR Listed on iIM
Qiwi plc. is an instant payment operator for 
consumers. The Company enables merchants to 
accept cash and electronic payments from virtual 
wallets, and operates cash-collecting terminals 
and kiosks.

Revenue has reached $147 million (1H 2015).

Net profit amounted to $36.5 million (1H 
2015). (20% growth y-o-y).

Qiwi plc. is the first ADR listing on Moscow Exchange and first IPO/SPO through 
ADRs by a Russian company on iIM and NASDAQ.
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Case 2: Vital Development private placement 
on iIM

June 12, 2012 CapMan Russia, a fund 
managed by CapMan, has acquired a 25 
percent stake in Vital Development 
Corporation (Vital), a Russian producer 
of equipment and reagents for laboratory 
analysis. 

The company was founded in 1994 by a 
team with experience in medical research 
and development. 

Vital employs approximately 90 people, of 
which 11 work in research and 
development.

Listing on iIM April 09, 2011

Market Cap (April 2011) $71 million 

Net Sales (2011) $8 million 

Deal June 12, 2012

Stake 25%

Private Equity Fund CapMan
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Disclaimer

NOT FOR RELEASE OR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN. 

•This presentation has been prepared and issued by Public Joint Stock Company "Moscow Exchange MICEX-RTS" (the “Company”). Unless otherwise stated, the Company is the source for all data 
contained in this document. Such data is provided as at the date of this document and is subject to change without notice. Certain industry, market and competitive position data contained in this 
document come from official or third party sources believed to be reliable but the Company does not guarantee its accuracy or completeness. The Company does not intend to have any duty or 
obligation to update or to keep current any information contained in this presentation. 

•Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions, or distributed, directly or indirectly, in the United States of 
America, its territories or possessions as defined in Regulation S under the US Securities Act 1933, as amended (the “Securities Act), except to “qualified institutional buyers” as defined in Rule 144A 
under the Securities Act. Any failure to comply with this restriction may constitute a violation of United States securities laws. The presentation is not an offer or sale of securities in the United States. 
Moscow Exchange Group has not registered and does not intend to register any securities in the United States or to conduct a public offering of any securities in the United States. 

•This presentation does not constitute an advertisement or a public offer of securities in any jurisdiction. It is not intended to be publicly distributed in any jurisdiction. This document is only being 
made available to interested parties on the basis that: (A) if they are UK persons, they are persons falling within Articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005; or (B) they are outside the United Kingdom and are eligible under local law to receive this document. Recipients of this document in jurisdictions outside the UK should inform themselves 
about and observe any applicable legal requirements. 

This presentation is not a prospectus for purposes of Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, to the extent implemented in any relevant Member State and any 
relevant implementing measure in the relevant Member State) (the “Prospectus Directive”). In any EEA Member State that has implemented the Prospectus Directive, this presentation is only addressed 
to and is only directed at qualified investors in that Member State within the meaning of the Prospectus Directive.

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

•This document does not constitute or form part of, and should not be construed as, an offer or invitation for the sale or subscription of, or a solicitation of any offer to buy or subscribe for, any 
securities, nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any offer, contract, commitment or investment decision, nor does it constitute a 
recommendation regarding the securities of the Company. 

•The information in this document has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy or 
completeness of the information or opinions contained herein. None of the Company, or any of its subsidiaries or affiliates or any of such person's directors, officers or employees, advisers or other 
representatives, accepts any liability whatsoever (whether in negligence or otherwise) arising, directly or indirectly, from the use of this document or otherwise arising in connection therewith. 

•This presentation includes forward-looking statements. All statements other than statements of historical fact included in this presentation, including, without limitation, those regarding MOEX financial 
position, business strategy, management plans and objectives for future operations are forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties 
and other factors, which may cause our actual results, performance, achievements or industry results to be materially different from those expressed or implied by these forward-looking statements. 
These forward-looking statements are based on numerous assumptions regarding our present and future business strategies and the environment in which we expect to operate in the future. Important 
factors that could cause our actual results, performance, achievements or industry results to differ materially from those in the forward-looking statements include, among other factors: 

–perception of market services offered by the Company and its subsidiaries; 

–volatility (a) of the Russian economy and the securities market and (b) sectors with a high level of competition that the Company and its subsidiaries operate; 

–changes in (a) domestic and international legislation and tax regulation and (b) state policies related to financial markets and securities markets; 

–competition increase from new players on the Russian market; 

–the ability to keep pace with rapid changes in science and technology environment, including the ability to use advanced features that are popular with the Company's and its subsidiaries' customers; 

–the ability to maintain continuity of the process of introduction of new competitive products and services, while keeping the competitiveness; 

–the ability to attract new customers on the domestic market and in foreign jurisdictions; 

–the ability to increase the offer of products in foreign jurisdictions. 

•Forward-looking statements speak only as of the date of this presentation and we expressly disclaim any obligation or undertaking to release any update of, or revisions to, any forward-looking 
statements in this presentation as a result of any change in our expectations or any change in events, conditions or circumstances on which these forward-looking statements are based. Past 
performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding such future performance.
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