
Open market operations
Test information (credit operations in euro, foreign currency transactions, fixed-term deposits)
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1. Testing principles

Test scenarios and general assumptions



1. Testing principles

• For the allocation and settlement on the value date of the two credit transactions, no action is required by the 
business partners.

• An adequate collateral value will be booked by the Deutsche Bundesbank.

• The allocation amounts will be recorded by the Deutsche Bundesbank.

• The verification of payments in CLM should be carried out on the value and maturity dates but can also be done 
retrospectively.

• For the settlement of term deposits as well as for the maturity of credit transactions in euros, business partners must 
ensure sufficient liquidity in CLM.

• Business partners may depend on their head institution on the TARGET payment side, including CLM, if liquidity 
management on the MCA has been delegated to this institution. These entities must then also ensure the disposition 
of liquidity (analogous to the current productive processes). Please contact your co-manager for required disposition.

• For the maturity of open market transactions in foreign currency, no action is required by the respective business 
partners.

• The Bundesbank BIC for the settlement of open market transactions is MARKDEFFCMS.

If any irregularities or questions arise during the testing process, please contact us at:

  ecms-nsd@bundesbank.de 
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1. Testing principles

Through the links, you can access further information about ECMS:

- Customer Information

- Eurosystem Collateral Management System

- ECMS User Handbook for Counterparties (europa.eu)
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https://www.bundesbank.de/en/tasks/payment-systems/ecms
https://www.bundesbank.de/en/tasks/payment-systems/ecms
https://www.ecb.europa.eu/paym/target/ecms/html/index.en.html
https://www.ecb.europa.eu/paym/target/ecms/html/index.en.html
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/ecms/shared/pdf/ecb.targetecms251016_ECMS_User_Handbook_Counterparties.en.pdf?0cbf053a72b5190c228d7107bdf70570
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/ecms/shared/pdf/ecb.targetecms251016_ECMS_User_Handbook_Counterparties.en.pdf?0cbf053a72b5190c228d7107bdf70570
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/ecms/shared/pdf/ecb.targetecms251016_ECMS_User_Handbook_Counterparties.en.pdf?0cbf053a72b5190c228d7107bdf70570
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/ecms/shared/pdf/ecb.targetecms251016_ECMS_User_Handbook_Counterparties.en.pdf?0cbf053a72b5190c228d7107bdf70570
https://www.ecb.europa.eu/paym/target/target-professional-use-documents-links/ecms/shared/pdf/ecb.targetecms251016_ECMS_User_Handbook_Counterparties.en.pdf?0cbf053a72b5190c228d7107bdf70570


2. Test cases



2. Test cases

In principle, we can provide the following test cases:

• Collection fixed term deposits (ECMS_TC_CPTY_17-18)

• Foreign currency transaction (ECMS_TC_CPTY_15-16)

• Longer-term refinancing operation (ECMS_TC_CPTY 13-14)

• Main refinancing operation

For conducting tests related to open market transactions, you will need the following roles:

• Role No. 65 (ECMS Entity – U2A Open Market Operations Read Only)

• Role No. 72 (ECMS Entity – U2A Pool Position Execution)
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3. Monitoring of operations



3. Monitoring of operations
    Test cases

Testing activities to check:

For 3.1. Pool Overview

• The settled operation is displayed in “Pool Overview“, with the correct settlement amount and the calculated interest 
amount. 

For 3.2. Collateral

• The calculated interest amount for outstanding fixed term deposits is displayed in “Collateral“. 

For 3.3. Exposure

• The calculated interest amount for outstanding open market operations is displayed in “Exposure“. 

Payments have to be checked in CLM on settlement and maturity days, but it can also be done retrospectively.
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3. Monitoring of operations
    Test cases

Additional testing activies:

For 3.2. Collateral

• Please check whether the operations that have to be netted display the correct nominal, interest and netting amounts.
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3. Monitoring of operations
3.1. Pool Overview

Module: Collateral and Credit

Screen: Pool Overview >> Pool Overview >> “Search“ >> choose data set in “List Pools Overview“ >> “View“
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3. Monitoring of operations
3.1. Pool Overview
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3. Monitoring of operations
3.1. Pool Overview

“List Pools Overview“ contains the following information:

For additional information on the different fields, please visit the UHB (User Handbook), Chapter 3.6.1.1.
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Field Explanation

Pool Identifier Pool ID

Pool Type Type of pool

Counterparty RIAD Code Equal to your MFI Code

Total Collateral Value Consolidated collateral amount

Total Credit Consolidated amount of open market operations and 
marginal lending

SCL Current credit line
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3. Monitoring of operations
3.1. Pool Overview

“View Screen“ contains the following information (part 1):

Fixed-term deposits not relevant to the collateral position are also included in the overview.

For additional information on the different fields, please visit the UHB (User Handbook), Chapter 3.6.1.1.
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Field Explanation

FTD used as collateral Fixed-term deposits relevant to the collateral position

FTD used as collateral 
Interest

Outstanding interest amount for fixed-term deposits 
relevant to the collateral position

FTD Positions Button List of all fixed-term deposits (please view chart)
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3. Monitoring of operations
3.1. Pool Overview

“View Screen“ contains the following information (part 2):
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3. Monitoring of operations
3.1. Pool Overview

Testing activities to check:

For 3.1. Pool Overview

• Please check if the nominal and interest amounts for your fixed-term deposits and liquidity-providing operations match 
with your allotted operations in “Pool Overview“.
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3. Monitoring of operations
3.2. Collateral

Modul: Collateral and Credit

Screen: Collateral >> Fixed Term Deposit >> Display FTD Operation >> press button „Search“ >> select data set in  
„Search Result: Fixed Term Deposit“ >> press button „View“
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3. Monitoring of operations
3.2. Collateral
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3. Monitoring of operations
3.2. Collateral

Module: Collateral and Credit

Screen: Display FTD Operation >> scroll downwards >> press button “Movements Details“ >> select data set in “Search 
Result: Exposure Movement“ >> press button “View“
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3. Monitoring of operations
3.2. Collateral
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3. Monitoring of operations
3.2. Collateral

“View Screen“ contains the following information:
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3. Monitoring der Geschäfte
3.2. Collateral

Module: Collateral and Credit

Screen: Collateral >> Fixed Term Deposit >> Netting FTD >> „Display Netting Result FTD“ >> press button „Search“ >> 
select data set in „Search Result: Netting Result“ >> press button „View“
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3. Monitoring der Geschäfte
3.2. Collateral
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3. Monitoring of operations
3.2. Collateral

Testing activities to check:

For 3.2. Collateral:

• Please check if the calculated interest amounts match your allotted operations on a daily basis and at maturity.
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3. Monitoring of operations
3.3. Exposure

Module: Collateral and Credit

Screen: Exposure >> Open Market Operations >> Operations >> Display OMO Instruction >> press button “Search“ >>  
select data set in “Search Result: Allotment“ >> press button “View“
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3. Monitoring of operations
3.3. Exposure
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3. Monitoring of operations
3.3. Exposure

Module: Collateral and Credit

Screen: Display OMO Instruction >> scroll downwards >> press button “Movements Details“ >> select data set in  
“Search Result: Exposure Movement“ >> press button “View“
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3. Monitoring of operations
3.3. Exposure

Module: Collateral and Credit

Screen: Exposure >> Open Market Operations >> Operations >> Display Calculated Interest >> press button “Search“  
>> select data set in “Search Result: Calcualted Interest“ >> press button “View“
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3. Monitoring of operations
3.3. Exposure

To be able to match the calculated interest amounts with the tender operations, you need the “Internal  Reference ID” 
from the “Display OMO Instruction Screen” (for more, please go to page 25)

“View Screen“ contains the following information:
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3. Monitoring of operations
3.3. Exposure

Display Calculated Interest“ contains the following information:
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3. Monitoring of operations
3.3. Exposure

Testing activities to check:

For 3.3. Exposure:

• Please check if the calculated interest amounts match your allotted operations on a daily basis and at maturity.
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3. Monitoring of operations
3.3. Exposure

Example calculation of interest for LTRO

Calculation of the Interest Amount for Day 6: 2,000,000 * 3.376666667 * 6 / 36,000

Calculation of the Interest Amount for Day 5: 2,000,000 * 3.72 * 5 / 36,000
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rates from day 1 to day 7



3. Monitoring of operations
3.3. Exposure (Netting)

Module: Collateral and Credit

Screen: Exposure >> LP Operations Netting >> “Display Netting Result LPO“ >> press button “Search“ >> select data 
set in “Search Result: Netting Result“ >> press button “View“
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3. Monitoring of operations
3.3. Exposure (Netting)
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3. Monitoring of operations
3.3. Exposure (Netting)

Netting Results LPO“ contains the following information:

For additional information on the different fields, please visit the UHB (User Handbook), Chapter 3.4.3.1.13.2.
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3. Monitoring of operations
3.3. Exposure (Netting)

Module: Collateral and Credit

Screen: Exposure >> LP Operations Netting >> “Display Netting Result LPO“ >> press button “Search“ >> select data 
set in “Search Result: Netting Result“ >> press buttin “View“ >> press button “Settling Operation“

Page 36
27 April, 2026

Deutsche Bundesbank



3. Monitoring of operations
3.3. Exposure (Netting)

• With “View“ it is possible to view data from the List screen for a single operation.

• With “Settling Operation“, “Maturing Operation“ and “Maturing Early Repayment“ it is possible to view details about the 
netted operations.

• “Display Netting Result LPO” contains the following information:

Attention! When the operation reaches maturity, the accrued interest amount and the outstanding amount both turn to 0 
€. It is not possible to check past values.

For additional information on the different fields, please visit the UHB (User Hand Book), Chapter 3.4.3.1.13.2.
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3. Monitoring of operations
3.3. Exposure (Netting)

Testing activities to check:

Additionally, for 3.3. Exposure:

• Please check if your booked and matured operations were netted correctly based on the nominal amounts, interest

amounts and the booking date.
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3. Monitoring of operations
3.3. Exposure (Netting)

• Example of netting in ECMS
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