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LATEST PUBLICATIONS AND PROJECTS
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EDW RESEARCH SECTION
OUR OWN PUBLICATIONS PLUS THIRD-PARTY RESEARCH: HTTPS://EURODW.EU/KNOWLEDGE/RESEARCH
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LIST OF RESEARCH PUBLICATIONS
OUR OWN PUBLICATIONS PLUS THIRD-PARTY RESEARCH: MEDIA LIBRARY - EUROPEAN DATAWAREHOUSE (EURODW.EU) 
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https://eurodw.eu/about-us/media-library/


LIST OF RESEARCH PUBLICATIONS
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BLOG
SHORT ARTICLES ON CURRENT TOPICS: HTTPS://EURODW.EU/KNOWLEDGE/MAGAZINE//

MARCH 2025 9

https://eurodw.eu/knowledge/magazine/


LATEST BLOG
SHORT ARTICLES ON CURRENT TOPICS: HTTPS://EURODW.EU/KNOWLEDGE/MAGAZINE//
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Main points:
• Links to the ECB and ESMA templates are provided in the 

blog

• Data is now uploaded in ESMA format only; ESMA format 
differs somewhat from the ECB format

• Data continuity is ensured mostly for the fields that were 
mandatory in the ECB template

https://eurodw.eu/knowledge/magazine/


EUROPEAN BENCHMARKING EXERCISE 
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RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS COAUTHORED BY AFME AND TSI 

• The report provides aggregated transaction-level data from 12 

banks across 6 European countries on a voluntary basis. 

• Its purpose is to enhance the quality and usefulness of disclosure 

in the private cash securitisation market, both ABCP and balance-

sheet financed in the EU and the UK. 

• Scope of the study:

• NOT private CLOs (collateralised Loan Obligations)

• NOT private NPL (non performing loans)

• NOT synthetic SRT deals (significant risk transfer)

• Private ABS only (most of which are used for ABCP collateral)
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https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS CO-AUTHORED BY AFME AND TSI 
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RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS COAUTHORED BY AFME AND TSI : MEASURING MARKET SIZE

Commitments

• A promise to provide up to a certain amount of funding (for instance 90 
million). A private syndicated securitisation can have several commitments 
from several banks.

Funded amounts

• The portion of the committed amount which is effectively being used. If the 
commitment is 90 million, the funded amount can be between 0 and 90 
million. If it is 72 million (also typical), this means that the utilisation rate is 
80%. The private securitisation pools are typically revolving, and the asset 
pools can vary in size. Depending on the originator’s needs.

Total asset amount

• This is the amount of the effectively securitised assets. Asset amount 
should always exceed the funded amount because overcollateralization is 
typically used for credit enhancement. If the funded amount is €72 million, 
asset amount could be 80 million.

Estimated market size

• This is the maximum amount of the assets that could be securitised  given 
the credit enhancement and the asset utilisation rate; 
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COMMITMENT 
€90 million

MAX. asset AMOUNT
€100 million

CURRENT ASSET AMOUNT 
€80 million

FUNDED AMOUNT 
€72 million

Of which (funded amount / commitment = utilisation rate)    

Difference between funded amount and asset amount is the 
credit enhancement (overcollateralisation)

Value derived from the asset amount, the utilisation rate, and 
the overcollateralisation. The maximum amount of assets that 
could be funded given the existing commitments 



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Key highlights
• Private securitisations backed by trade receivables and auto loans/leases make up around 74% of the market, and if 

consumer loans and equipment leasing are included, the 4 asset classes together represent 88% of the market.

• Private securitisation markets are a key source of financing for the real economy. 

• The difference between the €79 billion of commitments and the €232 billion market size is because:
• Many large private securitisations are syndicated, with several commitments from several banks

• If one of the 12 reporting banks in the EBE reports a commitment of €100million for a deal with €2 billion in assets 
which none of the other 12 report, this will account for €100 million out of the 79 billion of commitments 
outstanding and for €2 billion in the €207 billion of total assets.

• The overall private securitisation market is currently estimated at €232bn of total assets (inferred from the asset size of 
207 billion, the credit enhancement and the asset utilisation rate of 75,9% i.e. 207,6 / 75,9% * 85% = 232,5)

https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Mostly ABCP, mostly STS…
• 87% of the volume is ABCP funded, 63% of the transactions have the STS label… 

https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Commitment Volumes
• Commitment volumes have steadily increased since June 2021 from €62.8 billion to €79.3 billion
• Trade receivables represent 57% of the total and auto loans and leases 22%

https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Commitment Volumes by Currencies
• Most of the commitment volume is in EUR

https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Commitment Volumes by Country
• Most of the commitment volume is in EUR

https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Transaction ratings
• 80%+ of transaction ratings are above A

https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



RECENT PUBLICATIONS: H1-2024 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS HIGHLIGHTS
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Seller Ratings
• Whereas seller ratings are mostly much lower. Private securitisation allow the sellers to access funding more cheaply. 

https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



ALL-IN-ONE DATABASE
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ECB VS ESMA VS FCA DATA AVAILABILITY
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ALL IN ONE DATABASE
ECB AND ESMA DATA INTEGRATED IN ONE DATABASE
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EDW is completing a beta version of its All-in-One database (AIO), merging ECB and ESMA data and preserving the time series 

from Q2 2013 to Q4 2024, for the six main asset classes. It facilitates time series analyses, as historical data is mostly in ECB 

format and new data is reported in ESMA format. 

It will also improve user experience in other ways:

• We endeavour to correct errors found in the original data

• We optimised field size and format to simplify queries and (hopefully) make them faster. Among other improvements, 

the number fields are already “CAST AS NUMBER” in the AIO.

• Lastly, it also contains “calculated fields”, that make it more user-friendly.

• AIO contains all the ESMA fields, to which we add the ECB fields without ESMA equivalents, plus calculated fields.



ADJUSTED DB STRUCTURE
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As of Q4 2024:

• The All in One DB contains all the ECB data with data quality adjustments

• ESMA and FCA data is also included (data quality adjustments are still needed)

• Calculated fields have been added

• Unstructured data not yet added…



PRELIMINARY ALL IN ONE DATABASE METHODOLOGY
CONTACT US FOR A COPY
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STRUCTURE

MARCH 2025

COMPOSITION OF THE 
ALL IN ONE DATABASE

 ESMA Fields Populated With ECB Data

 ESMA Fields With no ECB Equivalent

 ECB Legacy Fields

 EDW Calculated Fields

 Fields That Cannot be Populated

Fields of the All in One Database

ESMA Fields ECB Legacy Fields
(no ESMA Equivalent)

Calculated Fields

WHEN ECB DATA IS 
IMPORTED IN THE ALL 
IN ONE DATABASE

 ESMA Fields Populated With ECB Data

 ESMA Fields With no ECB Equivalent

 ECB Legacy Fields

 EDW Calculated Fields

 Fields That Cannot be Populated

Fields of the All in One Database

ESMA Fields ECB Legacy Fields
(no ESMA Equivalent)

Calculated 

WHEN ESMA DATA IS 
IMPORTED IN THE ALL 
IN ONE DATABASE



LIST OF CALCULATED FIELDS AS OF MARCH 2025 IN ECB ADJUSTED DATABASE 
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AUTO CONSUMER CREDIT CARDS LEASINGS RMBS SME

DATA_ORIGIN yes yes yes yes yes yes

EDCODE yes yes yes yes yes yes

Select_Unique yes yes yes yes yes yes

Sec_Id yes yes yes yes yes yes

PCD yes yes yes yes yes yes

GEO_1 yes yes yes yes yes yes

GEO_2 yes yes yes yes yes yes

GEO_3 yes yes yes yes yes yes

QTR_ED yes yes yes yes yes yes

COUNTRY_ED yes yes yes yes yes yes

Manufacturer yes - - - - -

Model yes - - - - -

Fuel_Type yes - - - - -

Year_Model yes - - - - -

Engine_size yes - - - - -

Vehicle_type yes - - - - -

Euro_Conversion_Factor yes yes yes yes yes yes

ED_Loan_ID To do To do To do To do To do To do

ED_Borrower_ID To do To do To do To do To do To do

Days in arrears proxy To do To do To do To do



COMPOSITION OF THE TABLES BY ASSET CLASS (1)
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DATA CONTINUITY MANDATORY VS OPTIONAL FIELDS
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ECB TO ESMA TRANSLATION
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Office / branch network 1 BRAN Office or Branch Network

Central / Direct 2 DRCT Central or Direct

Broker 3 BROK Broker

Internet 4 WEBI Internet

Packager 5 TPAC Package

Third channel but underwriting processes 6 TPTC Third Party Channel but Underwriting

performed 100% by the Originator Perfromed  Entirely by the Originator 

ECB 

Origination Channel (AR58) Origination Channel (RREL26)

ESMA 

• Some ECB fields have the same name and the same options as their ESMA equivalent and can 

therefore be translated 1 to 1. 

• Data from the field AR58 goes 1 to 1 in the corresponding options of field RREL26 of the “All in One 

Database”



ALIGNING CREDIT PERFORMANCE WITH ENERGY 
EFFICIENCY: INSIGHTS INTO AUTO MARKETS
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POPULAR CARS IN THE UK ARE ASSIGNED DIFFERENT EPCS TO THOSE IN 
GERMANY
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DIVERSE THRESHOLDS (IN CO₂ G/KM) ARE USED TO ASSIGN EPCS
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UK Old

A 0 - 100

B 101 - 120

C 121 - 150

D 151 - 165

E 166 - 185

F 186 or more

Germany Old

NEDC Standard

Car Weight

Germany New

WLTP Standard

Absolute CO₂ Emissions

UK New

A 0

B 1 - 50

C 51 - 75

D 76 - 90

E 91 - 100

F 101 - 110

G 111 - 130

H 131 - 150

I 151 - 170

J 171 - 190

K 191 - 225

L 226 - 255

M 256 or more

A 0

B 1 - 95

C 96 - 115

D 116 - 135

E 136 - 155

F 156 - 175

G 176 or more



WE NEED DATA ON CO₂ EMISSIONS!!
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EPCs Assigned in Germany were Extremely Lenient

Old EPC

A 38.4%

B 39.4%

C 13.3%

D 5.9%

E 1.4%

F 0.6%

G 1.1%

New EPC

5.0%

3.6%

2.3%

16.6%

33.0%

19.2%

20.3%

Excluding 
Electric Cars

150.1

91%

11%9%

89%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

old methodology new methodology

Distribution of Car EPCs

Upto C D or worse

Estimated CO₂ 
Emissions by Old EPC

A 135.4

B 154.4

C 162.6

D 169.0

E 171.7

F 198.7

G 264.6



CO₂ EMISSIONS ACROSS COUNTRIES / GROUPS OF BORROWERS
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*Average CO₂ emissions of cars in g/km (WLTP standard)
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Legal Entities seem to Finance Cars with the 

Highest CO₂ Emissions
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More Recent Auto ABS Deals have Lower Average 
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Auto ABS issued before 2020 Issued from 2020 to 2024



30 TO 60 DAY DELINQUENCIES BY CO₂ EMISSIONS
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INCOMES ACROSS COUNTRIES BY CO₂ EMISSIONS
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Note: Only using data for employed borrowers
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HIGHEST AND LOWER CO₂ EMISSIONS PER COUNTRY / REGION
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Note: Using estimated CO₂ emissions for loans in Auto ABS deals issued since 2020

Country Highest Average

AT Innviertel

BE Arr. Mechelen

DE Ludwigslust-Parchim

ES Fuerteventura

FI Kainuu

FR Seine-Saint-Denis

IE Border

IT Bolzano-Bozen

NL Zuidoost-Drenthe

PL Sieradzki

PT Alto Alentejo

UK Westminster

Lowest Average

Sankt Polten

Arr. Huy

Calw

Ourense

Varsinais-Suomi

Alpes-de-Haute-Provence

Dublin

Roma

Groot-Amsterdam

Katowicki

Regiao Autonoma da Madeira

East Lothian and Midlothian

Top and Bottom 5 Regions with the Highest Avg Emissions in the UK 
Top 5

Westminster

Kensington & Chelsea and Hammersmith & Fulham

Wandsworth

Camden and City of London

Leicester

Bottom 5

East Lothian and Midlothian

Angus and Dundee City

Clackmannanshire and Fife

Edinburgh City of

Belfast



ACEA CAR SEGMENTS
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ACEA CAR SEGMENTS
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AUTO ABS Loan level data consists of:

• 45+ Million Car loans/leases

• 1.4+ Million distinct values for Car Model

We have:

• Standardised them to 1,629 unique Car Models

• Mapped them onto Car Segments (ACEA) using AI



DELINQUENCY RATE BY CAR SEGMENT (GERMANY)
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City and small cars perform 
better, executive, luxury and 
commercial vehicle perform 
worse



DELINQUENCY RATE BY CAR SEGMENT (FRANCE)
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City and small cars perform 
better, executive, luxury and 
commercial vehicle perform 
worse (same as Germany)



DELINQUENCY RATE BY CAR SEGMENT (SPAIN)
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City and small cars perform 
better, executive, luxury and 
commercial vehicle perform 
worse (same as Germany)



DELINQUENCY RATE BY CAR SEGMENT (UK)
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Luxury and executive cars 
once again perform worse. 



DELINQUENCY RATE BY CAR SEGMENT (ITALY)
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The rank ordering is 
somewhat different for Italy. 
Please note that the mix of 
originators can be very 
different from one country to 
the next. 



DATA USER QUESTIONS…
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WHY DO EDCODE PREFIXES NOT ALWAYS MATCH THE TABLE THEY ARE IN?
YES BUT VERY VERY FEW…

Key highlights

• Generally speaking, edcodes have prefixes that match the table they are reported in

• And yet…

• AUTSIT001416100120165 is to be found in the leasing table

• MIXSIT102617500120214, MIXSES102418500120218, CMRSUK102516500120217 are in the RMB table…

• MIXSIT102617500120214, RMBSPT102075100120195, AUTSDE102826500120238, are in the CONSUMER table…

• MIXSIT102617500120214, RMBSPT102075100120195, OTHSES102207500120203, are in the SME table

• CMRSIT000807100320219, OTHSAT102335500120216 are in the AUTO table…

MARCH 2025 48https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



ARE THERE AUTO LEASES IN THE LEASE TABLE? 
YES BUT VERY VERY FEW…

Key highlights

• Auto leases are reported in the auto template (ESMA Annex 5) not in the leasing template (ESMA Annex 8)

• Some auto deals contain exclusively auto leases 

• Field AUTL23 of the ESMA auto template specifies the type of product. Leasing deals contain types financial leases (FNLS) 

or operational leases (OPLS) 

• Only very few auto leases are reported in the leasing template (ESMA ANNEX 8) the lessees are typically SMEs and the 

assets are typically all sorts of machinery that are used by SMEs

• Industrial machines

• Lorries and trailers

• Construction machines 

• Copying machines…

• There are some automobiles but these are a minority, and some are specially modified vehicles for SMEs

MARCH 2025 49https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



ASSETS FINANCED WITH LEASES REPORTED IN ANNEX 8 =

AND EVEN…    AND EXCEPTIONALLY…

MARCH 2025 50https://eurodw.eu/wp-content/uploads/EBE_2024-H1_Report-2025-02-24-final.pdf



UPCOMING EVENTS: H1 2025
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Date EDW Hosted Event

7 April 2025 Italian Securitisation Event - Milan

15 April 2025 Greek Securitisation Event - Athens

6 May EDW H1 Virtual Update 

14 May 2025 Irish Securitisation Event - Dublin

20 May 2025 UK Securitisation Event - London

17 June 2025 Austrian Securitisation Event – Vienna (NEW)

16 June Q2 Research Update

Date Third-Party Conferences 

25 March *Sponsor- Outvie Dutch Securitisation Event

3 April *Sponsor- AFME Spanish Capital Markets Conference

10-12 June *Sponsor/Speaker – GlobalABS



Q&A



EUROPEAN DATAWAREHOUSE GMBH
Walther-von-Cronberg-Platz 2
60594 Frankfurt am Main

www.eurodw.eu
+49 (0)69 50986 9017
enquiries@eurodw.eu

THANK YOU
CONTACT US
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