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Organisation – DG Market Operations
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DG General: Ulrich Bindseil Senior 
Adviser: 

Denis Blenck

Financial Operations 
Services Division 

(FOS): HoD: Michel 
Stubbe

Money Market & Liquidity 
Division (MML): HoD: 

Holger NeuhausBond Markets & 
International 

Operations (BMI) HoD: 
Christophe Beuve

Market Operations 
Analysis Division (MOA): 

HoD: Benjamin Sahel
Market Operations 
Systems Division 

(MOS): HoD: Christian 
Reynders

Deputy DG: 
Torsti Silvonen

Deputy DG: Cornelia 
Holthausen
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FOS core tasks

• Back office and post trade activities for 
operations executed by the ECB

• Legal documentation
• Coordination of Eurosystem Reserve 

Management Services (ERMS)
• Fiscal agent for lending activities of

the institutions of the EU/euro area

Other FOS tasks

Relationship 
management

Participation in 
working groups 
etc.

Participation in 
projects (re-) 

procurements

Regulatory issues

Technological 
innovation
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FOS

BMI

MOS

MML

MOA

D-RM

FOS relations/interaction with other divisions
Post-trade processing, e.g.:
- Own funds operations
- Monetary policy operations 

(e.g. PSPP, CBPP)
- FX/ERMII interventions

Post-trade 
processing, e.g.:
- Liquidity-providing 

operations (e.g. 
TAF)

Ongoing cooperation, e.g.:
- Static data maintenance
- IT support for FOS applications (e.g. SWIFT, 

TMS)
- Projects

Regular cooperation
on ERMS

Ongoing cooperation, e.g.:
- Eligible counterparties

DG-L

Pre-trade processing, e.g.:
- Legal documentation

DG-F

D-IA

Ongoing 
cooperation, e.g.:
- Accounting: 

payment 
processing

- Financial reporting

Ad-hoc cooperation, e.g.:
- Certification of (e.g. EoY) 

account balances
- Regular audit missions 

from D-IA

DG-
MIP

Ongoing cooperation:
- T2
- T2S 
- certain regulatory topics
- Technological innovation
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FOS

Euro area 
central 
banks

European 
Commissio

n/ESM

Non-Euro 
area central 

banks
Custodians

EBA

FOS relations/interaction with external parties

• FRM coordination and 
emergency procedures

• Liquidity-providing operations
• Nostro account reconciliation

• Liquidity-providing operations
• Custodian and correspondent 

banks for ECB accounts

• EU loans

• ABSPP

• Euro Banking Association 
collateral pool interest payments

IMF

• SDR transactions

Asset 
Managers *

(I)CSDs

• Settlement issues
• Corporate actions
• Debt certificates

• Settlement issues
• Corporate actions
• ASLP

*previously external, now internal


