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(trading platfroms, connecting sellers and buyers)

(bilateral sell/buy contracts) 

(CCP and clearing functions - anonymity, multilateral netting)

(regulated, supervised, automated etc.)

(EMIR compliance, futures products/derivative clearing)



Counterparty credit risk

Market risk until fulfillment

Netting, settlements (cost saving)

of transactions





Switch to EUR-based trading and clearing on 
CEEGEX

Modernization of central securities settlement 

system

Clearing services for HUDEX3

EMIR license obtained

Clearing services for CEEGEX

Start of operation; take-over of ccp role from KELER

Extension of energy settlement for HUPX PhF

Opening towards other ECC cleared markets

Service launch towards HUPX1 and NFKP2

KELER CCP establishment

1Hungarian Power Exchange; 2Natural Gas Balancing Platform
3Hungarian Derivative Energy Exchange

Access to T2S

EMIR reporting service launched

Cash clearing for energy market clients

Mutual fund trade infrastructure, WARP launched

RRM approval for REMIT reporting

Special banking license obtained

1st cross-border transaction settled

KELER established

Introduction of new settlement bank model

Winning the Balkan Gas Hub tender 

CSDR Licence

Change of IT infrastructure



Banks, 
brokerage 

companies, free 
float

53.33%

46.67%

99.85%
0.07%

81.35% 18.65%

0.08%

BUDAPEST STOCK EXCHANGE

CENTRAL BANK OF HUNGARY

CENTRAL COUNTERPARTY

CENTRAL SECURITIES DEPOSITORY

CCP
Established

2008

EMIR licence

Capital (2023)
EUR

56 mln

Result (2023)

2014

EUR

16 mln



International 
Organisations

Licensing & Supervision Recommendations

European Regulators

Hungary EU CPMI-IOSCO

Central 
Bank of 
Hungary

(NCA)

ESMA + Other 
interested authorities

College

Audits
Regulatory
Reporting

Regulatory Framework & 
Standards

Standards
Best Practice

•CCP license granted according to Article 14 (1) of EMIR* 
as of 4 July 2014
→valid for the European Union and covers a wide range of 

asset classes including commodities

• License as a Central Counterparty under the Hungarian Act 
on Capital Markets (Act CXX of 2001)

•Designated clearing system operator

•                     European Association of CCP Clearing Houses

•           Global Association of CCPs

•                   Association of Futures Markets                      

*Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC 
derivatives, central counterparties and trade repositories - (EMIR) 



a

XBOND



Proportion of clients per markets (2024.12.)

40%

31%

28%

Proportion of clients 

CSE

HU

WE

UAE

US

16%

Proportion of CSE clients RO

BG

RS

CZ

HR

SK

Other







Novation

Trade capture

Margin
settlement

Order matching

Margin 

requirement 

instructions

Limit checking

Position & limit 
management

Margin

requirement 

calculation

Submitting orders

Payment 

calculation

Payment 

settlement

Payment

instructions



Fulfill collateral 
requirement

Exchange 
opening

Start of the 
trading

Immediate action possibilities on the CCP’s side: 

intraday clearing, limit modifications, suspension 

EOD – 
batch file

EOD clearing 
process

Irrevocability

Closure  of the 
exchange 

Matched 
trades

Trade 
confirmation

Clearing 
reports

9:00 am CET 6:00 pm CET 7:00 pm CET





central counterparty and clearing solutions + financial settlement of the cleared 
transactions

all short-term and long-term products of BGH

direct clearing participants (Individual/Direct Clearing Member)

Hungarian



T+1

trading, clearing and settlement currency is Euro (EUR)

Hungarian business calendar

settlement accounts with the designated Settlement Bank partners of KELER CCP -> 
direct debit by KELER CCP (all type of financial obligations)

pre-paid, pre-trade limit is applied

KELER CCP applies monthly self-billing invoicing regime for the commodity 
sold/purchased + monthly fee invoices of the services provided



in the form of cash only, e.g. EUR

risk pool, to cover the risks of stress that are not covered by individual 
collaterals, joint for short term+long term

own SIG in line with EMIR allocated to default funds

settlement bank, on CCP’s account

to cover a potential change in the product price at least two days with at 
least 99% confidence, determined by product

to cover additional risks arising from the CM’s activity

to cover individual exposures arising from day-trading, fixed amount

is the change of value of the open position in the instrument

covers the risk in positions in physically settled futures during the delivery 
period



* Amount defined by the Clearing Member, min. 0 EUR 

Joint: min. 15,000 EUR

fix. 30,000 
EUR**

Voluntary*,**

min. 0 EUR

N/A N/A Pre-trade

fix. 30,000 
EUR

Determined by 
product

min. 0 EUR Daily settlement! Post-trade

**** Direct debit on the settlement bank account by KELER CCP

*** Min. 0 EUR – max. 270k EUR based on internal risk rating + in case of any non-
compliance with the rules as a sanctioning element

** Component of the spot market trading limit -> min. trading limit = 30,000 EUR



Recording new 
limit amount

Cash coverage is available on the 
settlement bank

 account

BGH check

Limit amendment 
instruction rejected

Email 
instruction

Limit amendment 
instruction sent to BGHIncrease

Decrease
Limit amendment 
instruction sent to 

BGH

Approved

Refused

Credit of released 
collateral on the 

settlement bank account 

✓

✓





CLEARING FEES 
(VARIABLE)

long-term products
0,005 EUR

+
physical settlement

0,01 EUR

Direct debit by KELER CCP/MWh

MEMBERSHIP FEE (FIXED)*
/month

/market segment
775 EUR

6 month fee-holiday
Direct debit by KELER CCP

EXTENDED
MEMBERSHIP FEE (FIXED)*

/month
/market segment

950 EUR
3 month fee-holiday

Direct debit by KELER CCP

*KELER CCP charges the fee for the full period for the broken month also.

CLEARING FEES 
(VARIABLE)

short-term products
0,01 EUR

Direct debit by KELER CCP/MWh





Gatekeeper function       market protection

Cooperation with 
• Authorities (energy & financial) & 
• Trading venues, exchanges

Minimum requirements
• Minimum shareholders equity (75 mn HUF 

equivalent)
• All required documents are provided 

(accurate and comprehensive)
• Settlement bank account is opened

Compliance & risk assessment
• Full KYC review (counterparty & financial 

risks) -> operational capacities are 
available (no KO reason) 

• Full compliance due diligence (sanctions 
screaning)

Continuous monitoring 
• Extra collateral
• Suspension
• Termination

Active & continuous cooperation with 
authorities, trading venues

Transparent requirements

Dedicated sales department

Transparent onboarding process

Informative website

Clear and detailed public General 
Business Rules



• minimum shareholders equity

• min. 75mn HUF equivalent shareholders equity -> Total Equity row in the balance sheet

• FX rate: published by NBH (https://www.mnb.hu/en/arfolyam-lekerdezes for the balance sheet date)

• 30/09/2024 BGN: 203,26 HUF/BGN -> 368,986.00 BGN

• 31/12/2024 EUR: 410,09 HUF/EUR -> 182,887.00 EUR

• audited financial report 

• formal requirements: 

• audit opinion to be signed by the auditor

• financial report to be signed by the representatives

• method of submission

• email attachment

https://www.mnb.hu/en/arfolyam-lekerdezes


• What if shareholders equity (Total Equity) does not reach the minimum requirement?

• increase of registered capital 

✓ general meeting resolution 

✓ bank account statement of the money transfer

✓ change entry request / new company extract confirming the increased registered capital

• increase in any other part of the shareholders equity (reserves)    

✓ interim audited financial report



• capital inadequacy

• entity does not have a bank account contract with the settlement bank

• entity or it’s representative/direct or indirect owner/beneficial owner is subject to a financial sanction 

• as per the entity’s own statement, the entity 

• does not have the liquid assets necessary to meet it’s financial obligations

• fails to establish and maintain access to its settlement bank account

• is unable to provide the required margins in its settlement bank account in a timely manner

• does not have a contingency solution in the event of a failure to provide access to its settlement bank account

• is technically unable to provide the funds required in a timely manner at all times

• is not able to meet its obligations directly to KELER CCP in the event of any possible impediment to its settlement

account

• is unable to manage operational obstacles due to different working and bank holidays

• does not have primary software and applications to ensure electronic communication with KELER CCP at all times

• does not have a backup solution to ensure electronic communication (email)

• does not have a back-up solution to ensure continuous trading activity
• does not have a framework for handling operational risks



Potential client to initiate the 
admissions

Verification
of documents

Potential client to complete the KYC 
questionnaire (audited financial 
statements and other company 

documents included) and to submit 
the required 

forms and contracts

Verification of documents,
Risk assessment, Compliance 

review

Potential client to initiate  settlement 
bank account opening at the 
designated settlement bank 

Verification of documents, 
approval of application by the bank

Potential client applies for
admission

Approval of application and 
signing Clearing membership 

agreement

Signing settlement bank account 
agreement & account opening (EUR) 

at the settlement bank

Approval
of application by BGH

6.

1.1.
1.

2.

3.

5.

4.

8.

7.

Client starts trading

Client provides collaterals



✓ Know Your Customer 

questionnaire (+supporting 

documents)

✓ Excerpt from Trade Registry1,2

✓ Signature Specimens1,2

✓ Document certifying tax No1,2

✓ Beneficial Owner Declaration

✓ ID or passport copies 

(scanned) 

✓ Basic Information Form

✓ Data registration form

✓ Clearing Membership 

Agreement2

✓ Settlement Bank 

account agreement

✓ QES is accepted by KELER CCP
1 Original or notarized copy
2 Official document - to be checked if Apostille/legalization is needed

More detailed 
information in the 
Checklist!



T 7:00 pm CET E-mail pdf, xmls

Clearing reports, 
Margin requirements, 

Limit management,
Suspension

E-mail, phone

Dedicated team to 
support clients

E-mail, phone Single point of contact 
during onboarding

Strategic questions E-mail, phone



sales@kelerkszf.hu

bgh.kelerkszf.hu 



CEO
pavlics.babett@kelerkszf.hu

Tel.: +36-20-519-71028

Deputy CEO
horvath.tamas@kelerkszf.hu

Tel.: +36-30-598-6638

Head of Sales and Client 

Relationship Management
fuzesi.fruzsina@kelerkszf.hu

Tel.: +36-20-236-8873

mailto:pavlics.babett@kelerkszf.hu
mailto:horvath.tamas@kelerkszf.hu
mailto:fuzesi.fruzsina@kelerkszf.hu
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