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1. KoAwaoopiopa & MNapouciaon Ouadag AZMK
2. Evnuepwrtikég MNMapouaidoeig yia Tnv AAH

e [1EuTTTN TN A1T6 TN OEIPA EVNUEPWTIKWY TTAPOUCIACEWYV TTOU ECAYYEIAE
o A>MK:

»> 1" - Aopn kail MovtéAo Tng AAH kai ZAA (30/3/2021)
»> 2" - Ekka@apion kail TigoAéynon tng AAH (11/5/2021)

A\

3" - MpoBeouiakn kail Mpo-Huepnoia Ayopa (27/7/2021)
4n - Zuuueroxn twyv AlE ornv AAH (1/11/2021)

A2 7

57 - P6Aog kai diadikacieg Tou Oikou EKKaBdapiong Kai Tou
Popéa KaAuywng

3. 2uppaon pe XAK yia tTnv TTapoxn utrnpeoiwyv Oikou EkkaBapiong
kal Popéa Kaluywng
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XalpeTIonocg Av. I'evikou AieuBuvtiy XAK




, AZMK
[lepiexopeva S
» Elocaywyn

» AZMK: Acitoupyoc Ayopdc
» Apuodiotnteg Acitoupyou Ayopdg
» Ayopa HAekTpiopou
» Tieival n Ayopd HAekTpiopou
» ExkkaBapioeig
» Baoikd Mépn Ayopdcg - EkkaBapioelg
» 2KOTTOG
» Xpovodidypauua
» TiyoAoynon kai NMANPpWUES
» TiyoAdynon
> [MAnpwpég kai Elotrpaceic: Oikog EkkabBdapiong
» KaAuyeic Eyyunong
» 2KOTTOG
» KdaAhuwn Eyyunong MNpoBeouiaknic Ayopdg
» KdaAhuwn Eyyunoncg NHA kai Aoimmwv ExkkaBapicewv
> Qopéac Kaiuywng
apoxn uttnpeoiwv Oikou EkkaBapiong kal Popéa Kaluywne atrdé XAK
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AZMK

Aipxeipionis Zuompotes Metopopds
Runpou
Transmission System Operator - Cyprus

ApuOOIOC yia TN AsiIToupyia kal dlaxeipion TN Ayopdag
HAekTpiopou (Agitoupyog Ayopdac — NAA)




O Acitoupyoc Ayopdc (N.130(1)2021 Ap.72) AZMK

Aiaxeipiotns Xuotnpatos Meta@opas
Kunpou
Transmission System Operator - Cyprus

« A&Imoupyei TNV ayopd NAEKTPIOUOU

» dlevepyei TN OIEUBETNON TWV XPNHUATIKWY CUVAAAQYWYV OTO TTAQICIO TNG
[Mponuepnaoiag kai Tng Evdonuepnaiag Ayopag HAekTpiopou, Tng Ayopdg
Eglooppdtinong kai Tng Ayopdg ETTIKOUPIKWY YTINPECIWY, O OUVEPYOTIa PE TOV
A2A, pe Tn xpAon Tou 2uoTtiuatog Alaxeipiong Tng Ayopdg HAekTpIouOoU, Kal yia
TOV OKOTTO aUTO, dUvaTal VO avabeTel o€ TpiToug, PE TN oUuewvn yvwun Tng PAEK,
TNV WG Avw 6|£U9£Tr]0r], 1I0iWG avapopIka ue Tn dlaxeipion Kal EKkabapion
XPNUATIKWY cUuVaAAaywyv Kai T d1axEipion TTIOTWTIKOU KOl CUVAAAQKTIKOU
KIvOUVouU, 0TO TTAQio10 TG Ayopdg HAekTpIouOU

* Dievepyei TN d1EUOETNON TWV KOAUYWEWY EYYUNOEWV TTOU ETTIBAAAOVTAI OTOUG
2UPMETEXOVTEG OTNV Ayopd HAEKTPIOUOU OTTWG TTPOVOEITAl OTOUG Kavoveg Ayopag
HAekTpIOPOU Kal duvartal va avaBeTel TN OIEUBETNON TWV KAAUWEWYV EYYUNOEWV O€
TPITOUG, JE TN CUUQWVN Yvwun TG PAEK

* TNPEi €10IKO MNTPWO 2ZUUMPETEXOVTWY KAl EYYPAPEI TOUG ZUPUETEXOVTEG

* TTAPEXEI EYKAIPA OTOUG ZUMMETEXOVTEG TIGC ATTAPAITATES TTANPOPOPIES YIA TN
OUMMETOXN TOUG

*  QTTOQEUYEl KABE DIAKPION METACU TWV ZUPMETEXOVTWYV Kal EQAPHOLEI KATA TNV
TTAPOXN TWV UTTNPECIWY TOU dla@avr], AVTIKEIMEVIKA KAl APNEPOANTTITA KPITHPIA

* EIOTTPATTEI ATTO TOUG ZUMUETEXOVTEG OTNV Ayopa HAEKTPIGUOU TEAN yIQ TN
dlaxeipion Kal Asitoupyia TNG Ayopdag HAEKTPIOUOU KAl TNPEI TOUG avayKaioug
AoyapIiaououg
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AI'OPA HAEKTPIZMOY




Aiaxeipiotns Xuotnpatos Meta@opas

Ti eival n Ayopa HAekTpiopou AZMK L

Kunpou
Transmission System Operator - Cyprus

« Kevtpikn MNAatpoppa evOo- Kal ECW-XPNMATIOTNPIAKWY
ouvaAAaywv yia XovOpIKn ayopd Kal TTwAnon
NAEKTPIOUOU PETACU Napaywywyv (TTpoo@opad) Kal
[TpounBeutwyv (CATNON),

« Ecao@alion eviog TG Ayopdcg OAWV TwWV aTTapaiTnTWy
ETTIKOUPIKWYV UTTNPECIWYV YIA TV EUpUBUN, ao@aAn Kal
OIKOVOUIKN AglIToupyia Tou HAEKTPIKOU 2UCTAMATOC KAl
eclooppotTnon Tou HAEKTPIKOU 2UCTAPATOC O€
[MpayuaTiko Xpovo,

« Eiompagn ouvapwyv teAwv (xpnong diIktuwyv, A2MK, ka)
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EKKAOAPIZEIZ




Baoikd Mépn Ayopdc - EkkaBapioeig qug
Transmission System Operator - Cyprus

lNpoBsopiakn Ayopd lNpo-Huepnoia Huepnoia
(Forward Market) Ayopa —» ExkaBapion
(Settlement)

-380 NUEPES PEXPI -2 NUEPES -1 nuépa
OAokAnpwpéevog lNpoypaHaATIOHOG Ikavorroinan TeExVIKWy
(Integrated Scheduling Process) ITEPIOPIOHWY

Ayopa Egicoppormrnang lNpayparikou Ecaopdhion

Xpovou (Real Time Balancing Market) EVEPYEIAKOU 100{UYioU
TPAYMATIKO XPOVO
EuBuvn AA Mnviaia Ekka@apion (Settlement)

EuBuvn AZ

m> = '

——%

Tpipnviaieg EkkaBapioceig (Settlement)
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EkkaBAapIon: ZKOTTOC e BZHK

Kunpou
Transmission System Operator - Cyprus

» O UTTOAOYIOUOC TWV XPEWOEWYV KAl TWV TTIOTWOEWV
TWV 2ZUPUETEXOVTWV:.
« Huepnola
— AyopattwAnaiec atnv NHA
« Mnviaia
— [MpounBeia Epedpeiwv
— Evépyeia E€looppoTtTnong
— Aviooluyia TTou dnuioupyneénkav
— TEAN yia dIAPOopPEC YTTNPETIEC

— [loIveég TTou TUXOV £mTIBARONKAV YIA UnN CUPPOPPWON ME
TOUG KAVOVIOUOoUG TNG Ayopdg

= Tpiynviaia
— 2WPEUTIKA EkkaBapion
- — YTmoAoyiopoi 2upBifacpuou




EkkaBapion: Xpovodiaypauua

AZMK

Aiaxeipiotns Xuotnpatos Metagopas
Kunpou

Huepnoia EkkaBapion NMHA

m

* ATTo0TOAR *AmooTtoA;  *'Ekdoon *EEO6QANON
APXIKWV TeNkwv TiyoAoyiwv  TigoAoyiwv
Kataotdoewv Kartaotdoswv
ExkkaBdpiong EkkaBdapiong

\I':)/,

Transmission System Operator - Cyprus

Tpipunviaieg EkkaBapioceig

Q+28D+ Q+28D+ Q+28D+ Q+28D+ Y1roAoyiopoi
5BD 10BD 14BD 15/17BD TupBIBacuo

+ ATTOOTOAR AmooToA  *Exdoon *E€69AnoN (Q R Ad Hoc)
ApPXIKWV TeNkwv TeNkwv TiuoAoyiwv

Kataotdoswy  Kartaotdoewv TipoAoyiwv

EkkaBapiong EkkaBapiong

15BD 19BD 20/22BD .
Exka@dpion

* ATTooTOAR *AmooToAj  *’Ekdoon *EE6QANON
APXIKWV TeAkwv TeAkwv TipyoAoyiwv
Kataotdoewv  Kataotdoewv TigoAoyiwy
EkkaBapiong EkkaBapiong

M, 2,

Mnviaieg EkkaBapioeig

ATTOoKAioEWV

M+14D+ M+14D+ M+14D+ M+14D+ Emikoupikwy YITnpeoiwv
11BD 14BD 15/17BD Xpnong AIKTOWV

. . * ATTOOTOAR * ATTOOTOAN *'Exdoon *EE6@ANON .,
D - Hpapn'ola (Daily) ApXIKWOV TeAIKGV TeAKWv TipoAoyiwv Xpswoawv Mn Zuppopewong
M — Mnviaia (Monthly) Kataotdoswv  Kataotdoswv  Tigohoyiwv

Q - Tpiunviaia (Quarterly) EkkaBdapiong EkkaBdpiong
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TIMOAOI'HZH KAI TAHPQMEZX




AZMK

I OAé O— Aiaxeipiotns Xuotnpatos Meta@opas
[InyoAOYNON

Transmission System Operator - Cyprus

« O1 Xpewaoelg Kal ol NMoTwaoEIS TToU UTTOAOYIoTNKAV OTIC
ExkaBapioei¢ TTpETTel va TIpoAoynBouv kai TTAnpwoouv

Aladikacia TiyoAdynong yia Tnv EkkaBdapion tng NHA (Hpephoia
TipoAdynon)

Aladikacoia TiuoAdynong yia OAeg TIC AAAeC EKkaBapioelg TNG
Xovdpeutropiknc Ayopdc HAekTpikAG Evépyelac (Mnviaia TipoAdynon)

Ailadikacia TiyoAdynong Ytroloyiopwyv 2uuBifacuou (Tpignviaia
TinoAbdynon)

Ailadikacoia TiyoAdynong Zwpeutikwyv EkkaBapiccwv (Tpignviaia
TinoAbdynon)




AZMK
MANpwUEG kal EloTrpagelg: Oikog EKKABAPIONG  awnmis sumiuas waaoonos

Transmission System Operator - Cyprus

» Oikoc ExkkaBdapionc

eival evac OIkovouikdg Popéag o otroioc Ba opioTei atrd Tov AsiItoupyo
TNG Ayopdg Kal OToV OTT0io Ba avaTeBei n puBuIon OAWY TWV
XPNMATOOIKOVOUIKWY GUVOAAQYWYV TTOU ATTAITOUVTAI VIO TNV EKTEAEON TWV
TTANPWHWY / EICTTPACEWY TWV ZUMMETEXOVTWYV ATTO KAl TTPOG TOV
AgiToupyo TnG Ayopdg, TTOU TTPOKUTITOUV ATTO TN CUMMETOXI TOUG OTN
XOVOPENTTOPIKA Ayopd NAEKTPIKNG EVEPYEIQG.
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KAAYWEI2Z EITTYHZHZ




Z KOT[() g Alaxeipiotns Zﬁué&yuqmlpg
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» O Acitoupyoc NG Ayopdc TTPETTEN va €ival TIPOCTATEUMEVOGS ATTO
TOV XPNMATOTTIOTWTIKO KivOUuvo

e ATTOTUXiIO CUUMETEXOVTWY VA EKTTANPWOOUYV TIC OIKOVOMIKES TOUG
UTTOXPEWOEIG

» O Aeitoupyog Ayopag
« AlaxelpileTal TOV XPNUATOTTIOTWTIKO KivOUVO yIia Aoyaplaouo Twv
2 UUMETEXOVTWYV

« Mrtropei va avaBéoel Tnv dlaxeipion Tou XPNUOATOTTIOTWTIKOU
KivoUuvou o€ Popéa KdAuywng




KaAuyn Eyyunonc lNpobeopiakng Ayopac AZMK L

Kunpou
Transmission System Operator - Cyprus

» Kavevag XpnUATOTTIOTWTIKOC Kivouvocg yia Tov A&IToupyo
Ayopac

» EAeUBepn diatTpaypdTeuon Kal KOBOPIOUOG EYYUNOEWVY
METACU TWV 2UMPBAANOPEVWY avAAoya PE TIC TTOOOTNTEC TOU
Algepouc £ECw-XpnUaTiIoTnPIaKoU 2upoAaiou




KaAuwn Eyyunonc NMHA-Aoimmwyv EkkaBapicewy mézMK L

Kunpou
Transmission System Operator - Cyprus

> Neimoupyoc Ayopdc  Popcac Kaluywnc

» KaAuwn Eyyunonc lMNpo-Huegpnoiag Ayopac (MHA):

* (B&on TPORAEYNC TNG TIKNG), OTTO ZUMMPETEXOVTEG, VIO TNV
ETTOMEVN NUEPQ N NUEPES (Eav akOAouBoUV apyieq)

« "'EAEYXOC OIKOVOMIKNC KATAOTAONC/TTIOTWTIKOU Opiou JE KABE
[Tpoocpopd Ayopdc EvEpyelag

 MOvo oI TTPOCQPOPEC 2ZUPMETEXOVTWY E OIKOVOMIKA
KAAUUMEVEC BETEIC AauavovTal utToyn

* O AA ptropei va {ntrioel augnon Tou TToooU oToV AOyapIaouo
[THA ] TOU TTIOTWTIKOU Opiou




KaAuwn Eyyunonc NMHA-Aoimmwyv EkkaBapicewy mézMK

Kunpou
Transmission System Operator - Cyprus

> Popéag KdAuwnc

gival o O1kovouikog Popéag aTov otoio avatifetal , Bacel ouuBaong, n SlaXEipIon TOU TOTWTIKOU KIVOUVOU
OAWV TWV OIKOVOMIKWY cuVaAAaywyv oTnv Ayopdq, s&alpoupsvwv Twv ouvaAhaywv oTnv MpoBeopiaki Ayopd.

Ba TTpéTTel va KaTapTioel peBodoAoyia diaxeipiong KIvOUVOU 0€ OXE0N ME TIC UTTOXPEWOEIG TWV ZUPPETEXOVTWV
otnv Ayopd HAektpiopou. H MeBodoAoyia autry Ba mrpéTtrel va BacileTal o€ dla@avr) Kal EUPEWGS ATTOOEKTA
KPITAPIO Kol KOAEG DleBveic TTpakTIKES. H ueBodoAoyia Ba TTPETTEI va TTEPIYPOPEI O€ AETTTOUEPEIQ, OTOV
«Kg)\\/owecrpc') EkkaBdpiong kai Alaxeipiong Kivduvou» 1mou Ba eToigdoel kal Ba TTepIAauBAvVEl TOUAAGXIOTOV Ta
akéAouba:

1. Tov TpOTTO UTTOAOYIOPOU TWV TTIOTWTIKWY OPIWV TWV ZUPMETEXOVTWYV KAl yIa Ta OTroia Ba evnUEPWVEI TOV
Neiroupyod Ayopdg, yia Tn cUPPETOX Toug oTnV Mpo-nueproia Ayopa.

2. Tov TpOTTO UTTOAOYICHOU TWV ATTAITOUPEVWY £EA0QAAICEWY TTOU Ba TTPETTEl VA TTPOOKOWMICOUV O 2ZUNUETEXOVTEG
yla va Toug gykpivel o Popéag KAAuywng, TTIOTWTIKO OPIO YIa TN CUPUETOXN Toug oTnv lMNpo-nueprioia Ayopd.

3. Tov 1poT1TO UTTOAOYIOHOU TwV e€ac@alicewy TTou Ba atraitei 0 Popéag KAAuWNGS atrd TOUG ZUUUETEXOVTEG, VIO TV
dlaxeipion Tou TTIOTWTIKOU KIVOUVOU TTOU TTPOKUTITEI ATTO TIG XPEWOEIG TOUG YIa TNV TTpounBeia Epedpeiwy, Tnv
ekkaBdapion ATTokAioewyv, TNV ekkabdapion Twv Xpewoewv XpAong ZuoTinuatog MeTa@opds, Twv XPpeWOoEewvV
Xpriong ZuoTiuatog Aiavopng, Twv YTnpeoiwv Anuooiag QoeAeiag, 10 EBvikd Taueio yia Tnv MNpowbnon twv
AlNE ka1 Tnv E€oikovéunon Evépyeiag, Tnv ekkaBdpion Twv Aoyapliacuwyv MNpoocaufAoewy, Twv XpEWOEWY [N
2UPHOPPWONG, TOUG UTTOAOYIONOUG 2UMBIBaCHOU Kal TIG ZWPEUTIKEG EKKaBapIoEIC.

4. Tnv diadikaoia KAAUWNG TNG CNUIAG atTd UTTEPNMEPIa JEAOUG, aTTO TOUG iDIOUG TOUG ZUUMPETEXOVTEG, OE TTEPITITWON
TTOU Ol TTIO TTAVW £EA0PAANICEIG OEV ETTAPKOUV.

5. Toug atrodekToUg TPOTTOUG UTTOROAAG TwV £EACQPONICEWY QTTO TOUG ZUMPMUETEXOVTEG Kal GAAOUG Opoug TTou Ba
OIETTOUV TNV UTTOBOAN £Cac@OANiCEWV.

. O «Kavowopog ExkkaBdpiong kai Alaxeipiong Kivduvou» Ba eykpiBei atmd m PAEK.




MAPOXH YINHPEZIQN
OIKOY EKKAGAPIZHZ
KAl
OOPEA KAAYWHX




Ailaxeipiotns Zuotnparos Metagopds

Popéa KaAuywng amrd XAK T

ransmission System Operator - Cyprus

Mapoxn utrnpeociwyv Oikou EkKkaBapiong kai AIMK L

» O Alaxeipiotmc 2uommpartog Metagpopdc Kutrpou (A2MK) kai
10 Xpnuatiotpio Agiwv Kutrpou (XAK) utréypayayv tnv
Tetdptn 20 OkTWRpPioU cuuBacn yia TNV TTOPOXN EK MEPOUC
Tou XAK Twv utrnpeoiwyv Oikou EkkaB@dapiong kal ®opéa
KdaAuwng pe Tnv £Evapcn 1nS Asimroupyiag NG AVIaywvIOTIKAG
Ayopac HAekTpiouou otnv KUTtrpo
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A Z MK XPHMATIZTHPIO A=IQON KYINPOY E n E e

Mcaports Zuoyaros Meragopts CYPRUS STOCK EXCHANGE L

Transmission SvalemiGa Kg"p EnEx Clearing House S.A. ATHEX
ystem Operator - Cyprus Athens Stock Exchange

Mapoxn umnpeotwy Oikou EkkaBapiong

kKat Popea KaAuync

Version: 5.3
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Participants and interfaces of Energy Market
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Clearing, Settlement & Risk Management Procedures

1. Calculation of obligations and rights for each participant (TSOC)
Invoicing (TSOC)

Financial Settlement (CSE)

Risk Management (CSE)

Default Management (CSE)

g9 N W N

N = l XPHMATIETHPIO ASIQN KYMPOY

April 2022 AZMK Eﬁ CYPRUS STOCK EXCHANGE
Kunpou
Transmission Svstem Operator - Cvorus




Clearing Members

CLEAR '
ASMK XPHMATIETHPIO AZIQN KYNPOY E n E __________ &%/
April 2022 Avcxaspractis Evouhrms Memspopds CYPRUS STOCK EXCHANGE EnEx c|ecmg House S.A. .
Kunpou Athens Stock Exchange
Transmission Svstem Operator - Cvorus



Clearing Members

Types of Membership

General Clearing Members (GCMs)

authorized to clear other
participants’ transactions

Direct Clearing Members (DCMs)

authorized to clear only their own
transactions as Market participants

April 2022 ,AZMK L Eﬁ’

Transmission Svstem Operator - Cvorus

Entities eligible to apply for

J

Market Participants*

local or remote
Power Producers

Power Suppliers

Energy Trading
companies

RES aggregators

— RES producers

*act only as DCMs

XPHMATIZTHPIO AZIQN KYTPOY

CYPRUS STOCK EXCHANGE

Membership

J

Financial** entities

local or remote

Credit
Institutions

Investment Firms

**act only as GCM's

CLEAR SR
n &
e In

EnEx Clearing House S.A. ATHEX

Athens Stock Exchange




Requirements for Clearing Members

organizational and
financial
reliability...

professional
reliability...

suitable technical
infrastructure...

April 2022

proven by its financial statements and KYC process:
* reliability, economic capacity
* financial requirements :
v" minimum equity capital (300.000 for DCM and 3.000.000 for GCM)
v minimum contribution to the clearing fund (50.000 for DCM and 150.000 for GCM)

* Agreement with a Settlement Bank is required for Financial Settlement, using of Target2
system

 Organizational requirements/ operational structure

an applicant should have at least one (1) Certified Energy Clearer :
v" who meets CSE professional qualifications requirement and

v has completed CSE certification program

which ensures applicant’s orderly interaction with the Clearing system

v the applicant has to execute a set of test scenarios and the appropriate connectivity

tests in order to prove its readiness
| I CLEAR

Transmission Svstem Operator - Cvorus

A ZMK’ XPHMATIETHPIO AZION KYMNPOY E n E | (\5‘{3.
o sl CYPRUS STOCK EXCHANGE EnEx Clecring House S.A ATHEX

Konpou Athens Stock Exchange



Clearing Procedures

CI.!II!
XPHMATIETHPIO AZIQN KYNPOY E n E __________

CYPRUS STOCK EXCHANGE EnEx cI

April 2022

Athens Stock Exchange



Calculation of obligations and rights for each participant

1. Scope of Clearing:

>

vV v v v VY

>

2. Calculations are executed by TSOC and provided to CSE for settlement

v

DAM
IDM (next phase)

Monthly Settlement Positions (energy, imbalances, capacity)
Aggregate Settlement Positions

Reconciliation Settlement Positions

Charges and Fees

Penalties

All amounts include VAT if applicable

3. Loading of positions to CSE System & Settlement Cycles:

>

DAM: On a Daily Basis (working days only). SD = CD+1

DAM position

Non - DAM position

» Non-DAM: According to TSOC schedule. SD = CD+1 (payments to participants are required to be

paid up to CD+3)

4. Detailed reports for Participants are provided by TSOC

April 2022

SIOIC

XPHMATIZTHPIO AZIQN KYTPOY
AZMK L Eﬁ( CYPRUS STOCK EXCHANGE
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Clearing Schedule

Tpipnviaieg EkkaBapioeig

Q+28D+ Q+28D+ Q+28D+ Q+28D+ Q+28D+
5BD 10BD 12BD 14BD 15/17BD

* ATrTooTOAR
, , ApPXIKWV
Huepnoia EkkaBdpion NMHA KaTaoTaoEwy

ExkkaBdpiong

* ATTo0TOAR

Kartaotdoswv
ExkkaBdpiong

*’Exdoon *ATT00TOAr *XpnuaTkég
TigoAoviwv  sroiygiwy TTpog  AlAKAvVOVIOHO6G

ekkabdpion oTo
XAK

. : Q+6W+ Q+6W+ Q+6W+ Q+6W+
mm 01O 0 100 m S 178D 19BD 20/22BD

*AmocTON  +ATOGTOAA «AtooTohry  *’Ekdoon. Xpnpatikog + ATTOOTOAR
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Clearing & Settlement Timetable

» Clearing & Settlement Timetable DAM
» Position Calculation by TSOC and sending to CSE every day before 16:15 (or 17:15 in case of objections)
» Position loading by CSE every working day before 16:30 (or 17:20 in case of objections)
» Cash settlement the next business date before 11:00
» Clearing & Settlement Timetable non-DAM
» Position Calculation by TSOC and sending to CSE according to TSOC schedule before16:15
» Position loading by CSE the same day before 16:30

» Cash settlement the next business date before 11:00

A ZMK XPHMATIETHPIO AZIQN KYNPOY E n E U<
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Timeline for Clearing Procedures for DAM (TBF)

) Schedule (EET) within
Clearing & Settlement Procedures C working Day of the Clearing Days’ Calendar
Cash Settlement Execution (trades cleared C-1) up to 10:20
Application for Cash deposit to increase credit limit (according to TARGET2 availability) 08:00 - 17:00
Application for the Return of Cash Collaterals up to 15:00
Credit Limit Recalculation up to 10:25
Additional Settlement Cycle if required up to 11:00
Credit Limit Recalculation up to 11:05
ERP Notification for Credit Limits - Update 10:25 - 17:05
Margin Call coverage up to 12:00
Notification of Final Clearing Results (TSOC to CSE) up to 17:15
Loading & Finalization of clearing positions which have been notified to CSE from ERP up to 17:20
Credit Limit Calculation up to 17:25
ERP Notification for Credit Limits - Initialization up to 17:30
Publication of Clearing Results to Clearing Members up to 17:30

CLEAR )
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Clearing Accounts

» At least one Clearing Account (C.A.) is
created for each Participant or non-
Participant

» Debits / Credits, Risk and Submitted
Collaterals are maintained on C.A. level

» Participants may have more than one C.A.
but they should have more than one EIC (one
EIC / C.A))

» No common C.A. for more than one
participant is allowed

Participant- Direct
Clearing Member

General Clearing
Member

Own Clearing
Account

XPHMATIZTHPIO AZIQN KYTPOY
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Special Type Clearing Accounts (Non-Participant Account)

» Clearing Members may maintain Non-Participant Account for participants with the following special
roles:

» Acttoupyog Ayopag (AXZMK)

|01oKTATNG ZuotApatog Metagopag (AHK)
Alaxelplotng Zuotnpatog Metagopdg (AZMK)
I6tokTATNG Zuotnpatog Altavopung (AHK)

vV v v v

Mapoxog Ymnpeowwy Anpootag QéAsiag (AHK)
» Tapeio Avavewoipwy Mnywv Evépyelag kat E€otkovopunong Evépyelag

» For each Clearing Account a distinguished EIC is required

» Non-Participant Accounts are excluded from margin requirements and default fund contribution

CLEAR ()
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Invoicing

Invoicing is executed by TSOC directly to participants
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Financial Settlement
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Financial Settlement in Central Bank Money

» CSE performs the Financial Settlement of the positions, the collaterals’
management and the Clearing Fund contribution management, in Central Bank
money using Target2 system

» The use of the CSE’s Target2 Ancillary System offers an easy access to money
transfer for all participants, even to the foreign ones

CLEAR /
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Target2 Account Structure

Target2 / Settlement Bank 1 \

CSE Ancillary System \

( N 9
Subaccount for Subaccount for Bank Account of ( ]

Clearing Fund Guarantees L Clearing Member 1 J

Subaccount for Subaccount for .
Settlement Fees \ / Clearing Member 1
p ~ / Settlement Bank 2 \

Subaccount for \
Clearing Member 3

Clearing Member 3
- — \_ -
CLEAR /S
XPHMATILTHPIO AzIQN KYNTPOY E E \
AZMK Eﬁ( NE |
T sl

CYPRUS STOCK EXCHANGE EnEx Clearing House SA ATHEX

. Kunpou Athens Stock Exchange
Transmission Svstem Operator - Cvorus

* a0
c O
3 E Subaccount for .
n; Clearing Member 1
= \ J e ﬁ
T = Bank account of ] :
r * \ Clearing Member 2 J
% v Subgccount for > Clearing Member 2
3 E § Clearing Member 2 | - \
3 $ Bank account of &
2 v Clearing Member 3 J E
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Risk Management
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Risk Management

1. Risk is managed by CSE

2. Risk Management Tools:
» Margins
» Collaterals
» Credit Limits
» Default Fund

April 2022 AZMK L Eﬁ(

n Svstem Operator

XPHMATIZTHPIO AZIQN KYTPOY

CYPRUS STOCK EXCHANGE

EnEx Clearing House S A

Athens

ATHEX

Stock Exchange
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Margins

1.

2.

| XPHMATIETHPIO AZIQN KYTNPOY
April 2022 AZMK L Eﬁ( CYPRUS STOCK EXCHANGE

Margin for DAM positions is based on the net payment amount due, if any (VAT included)

Margin for non-DAM positions is based on historical data. It is calculated as the highest
obligation occurred in the last 6 monthly clearing procedures multiplied by 2 (to cover 2
months exposure) , (VAT included)

Total Margin is the sum of DAM position Margin and non-DAM position Margin

Margin is recalculated on:
» End of day Clearing procedure
» End of Settlement

Non-DAM position Margin is calculated after the monthly clearing but is applied in the
next clearing day

Exposure on DAM positions is one day except in cases of weekend/holidays

Expos#r)e on Non-DAM Positions depends on TSOC clearing and settlement schedule (> 2
months

Margin Call if Collaterals < Margin
No margin is calculated for Non-Participant Accounts

22
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Collaterals

» Collaterals are used to mitigate counterparty risk

» Accepted collaterals from CSE:
» Cash in euro

» Letter of Guarantees from Credit Institutions
» At least 40% of the required collaterals must be provided in cash
» The collaterals are submitted per clearing account
» The collaterals in cash are submitted in Target2

» Collaterals of a non defaulting member may be temporarily used to cover
liquidity needs in case of a default

\ CLEAR

A MK XPHMATIZTHPIO AZION KYMPOY E n E =

April 2022 b CYPRUS STOCK EXCHANGE Enéx Clearing House S.A.
Kunpou
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Credit Limits for DAM Trading

= Credit Limit is calculated per Clearing Account, is allocated to each Participant by its
Clearing Member and applies to DAM transactions only

Credit Limit

per [The Total Deposited Collaterals (Cash + Haircut LoG Value) 1 minus [Total Margin

clearing Requirements]
account:

= Trading System checks the value of the Participants’ orders vis a vis available Credit Limit/

= Participants’ orders resulting to excess of its’ credit limit are automatically rejected by
MMS

= For weekends or before holidays the credit limit needs to be sufficient to cover more than
one days

N | CLEAR T
A ZMK’ XPHMATIETHPIO AZIQN KYTPOY E n E = "
Apr]l 2022 b1 Metagopa: CYPRUS STOCK EXCHANGE EnEx Clearing Hous;.-s/;: ATHEX 24
Kunpou Athens Stock Exchan
Transmission Svstem Operator - Cvorus

ge




Clearing Fund

» Common Clearing Fund for DAM & Non-DAM positions
» CSE administers the Clearing Fund

» Each Clearing Member (that maintain at least one Participant Clearing Account) holds a
share in the Clearing Fund

» The contribution of each Clearing Member to the Clearing Fund is calculated according
to its average Total Margin during the previous period, applying a minimum contribution
requirement (€50,000 for DCM and €150,000 for GCM). Clearing Member having only Non-
Participant Accounts do not contribute to the Clearing Fund

» The Clearing Fund is the sum of the contributions (shares) of the Clearing Members

» Clearing Fund is calculated by CSE on a three months basis

25
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Default Management
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Default Cases

» Default takes place when there is no sufficient amount, in the settlement account of the Clearing
Member in Target2, to match its obligations for:

» financial settlement of positions

» required margin deposits

» possible adjustments in Clearing Fund contributions

» taxes

» In case of non-payment of other obligations - TSOC should be notified in order to take action

T XPHMATIETHPIO AZIQN KYNPOY 3
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Default Waterfall

» Funds used to cover deficit of settlement amounts in the following order:

Guarantees of the
Default Clearing Account

Share of the Default
C.M. in the Clearing
Fund

Remaining of the
Clearing Fund

Allocation to
participants by
TSOC

N |
[ 4
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Allocation of remaining loss to participants

» If Clearing Fund is not enough to cover the loss of a default, TSOC initially covers the
deficit in order to complete the payment to the participants

» Next, TSOC allocates the loss to the non defaulting participants according to a
predefined procedure.

CLEAR %
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Further Info

Giorgos Hajispyrou

Email: Giorgos.Hajispyrou@CSE.com.cy
Tel: (+357) 22712577
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