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EDW ARCHIVES EVENTS…
THE SLIDES AND THE RECORDINGS OF OUR PAST RESEARCH WEBINARS ARE AVAILABLE IN OUR ARCHIVED EVENTS SECTION
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https://eurodw.eu/news-events-and-multimedia/events/


2024 RESEARCH TOPICS
EDW PUBLICATIONS AND TOPICS OF 2024

2024 Q1 Research Webinar

- Inventory of publications

- European Benchmarking Exercise on Private deals (EBE)

- Arrears, roll rates and defaults

- Constant default rates
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https://eurodw.eu/wp-content/uploads/2024-Q1-Research_Final_updated-25.3.pdf
https://eurodw.eu/loan-level-insight-beyond-the-field-of-securitisation-2/


2024 RESEARCH TOPICS
EDW PUBLICATIONS AND TOPICS OF 2024

2024 Q2 Research Webinar

- Edward, EDW’s artificial intelligence

- Blog on EPC ratings Babel tower or EPCs

- Has energy efficiency become credit relevant?

- Impact of new German auto EPCs
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: https:/eurodw.eu/wp-content/uploads/2024-06-24_Q2-Research-webinar-Presentation.pdf


2024 RESEARCH TOPICS
EDW PUBLICATIONS AND TOPICS OF 2024

2024 Q3 Research Webinar

- Data reporting lag

- Mortgage performance in the context of increasing 

interest rates

- 60-90 days performance indices

- Green Auto Securitisation update
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https://eurodw.eu/wp-content/uploads/2024-09-23_Q3-Research-webinar-Presentation_EDW.pdf


PUBLICATIONS
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EDW RESEARCH SECTION
OUR OWN PUBLICATIONS PLUS THIRD-PARTY RESEARCH: HTTPS://EURODW.EU7KNOWLEDGE/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//
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https://eurodw.eu/knowledge/magazine/


RECENT PUBLICATIONS: DATA AVAILABILITY REPORT
REPORT LISTS ALL AVAILABLE DEALS AND OUTSTANDING AMOUNT TO Q2 2024: HTTPS://EURODW.EU/RESEARCH_ARTICLES/DATA-AVAILABILITY-REPORT-Q2-2024/
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DATA AVAILABILITY REPORT
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PHASE OUT OF LEGACY ECB REPORTING FRAMEWORK
EU ABS ISSUERS HAD TO MIGRATE BY SEPTEMBER 30, 2024, TO RETAIN ELIGIBILITY
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EDW DATA INVENTORY (1)
REPORT ON DATA AVAILABILITY BLOG AND EXCEL
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EDW DATA INVENTORY (2)
REPORT ON DATA AVAILABILITY BLOG AND EXCEL
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EDW DATA INVENTORY (3)
REPORT ON DATA AVAILABILITY BLOG AND EXCEL
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EDW DATA INVENTORY (4)
RMBS WAS LAST ASSET CLASS WITH SIGNIFICANT ECB REPORTING, THE OTHER ASSET CLASSES HAD SWITCHED BEFORE…
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EDW DATA INVENTORY (5)
REPORT ON DATA AVAILABILITY BLOG AND EXCEL
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EDW DATA INVENTORY (6)
REPORT ON DATA AVAILABILITY BLOG AND EXCEL
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EDW DATA INVENTORY (7)
REPORT ON DATA AVAILABILITY BLOG AND EXCEL
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EDW DATA INVENTORY (8)
REPORT ON DATA AVAILABILITY BLOG AND EXCEL
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CONCENTRATION EFFECTS
IN MANY MARKETS, THE LARGEST DEAL REPRESENTS A SUBSTANTIAL PART OF THE TOTAL
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ALL IN ONE DATABASE
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ALL IN ONE DATABASE
ECB AND ESMA DATA INTEGRATED IN 1 DATABASE
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DELINQUENCY INDICES 90 - 360 DAYS
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DELINQUENCY RATES 90-360 DAYS
MORTGAGES
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Start of COVID 
Pandemic



SIMPLE AVERAGE VS WEIGHTED AVERAGE DELINQUENCY 90 - 360
VALUES FOR THE WEIGHTED AVERAGE ARE GENERALLY LOWER THAN FOR THE NON - WEIGHTED AVERAGE

DECEMBER 2024 29



DELINQUENCY RATES 90-360 DAYS
AUTO LOANS AND LEASES
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DELINQUENCY RATES 90-360 DAYS
SMALL AND MED. SIZE ENTERPRISES
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DELINQUENCY RATES 90-360 DAYS
CONSUMER

DECEMBER 2024 32



DELINQUENCY RATES 90-360 DAYS
LEASES
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DELINQUENCY RATES 90-360 DAYS
ITALIAN LEASES BY INDUSTRY
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DELINQUENCY RATES 90-360 DAYS
CREDIT CARDS
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AUTO ABS DELINQUENCIES, A CLOSER LOOK...
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SECOND GREEN AUTO SECURITISATION WORKSHOP
AN ENGAGING AND LIVELY EVENT WITH 15 SPEAKERS

• Road Transport Data at European Environment Agency's (EEA) enables 
tracking CO2 emissions across countries and manufacturers

• The Bank of France stressed importance of climate-related data on Auto 
ABS to monitor environmental impact

• New German EPC methodology has completely reversed the general 
distribution

• Green mutual funds favour Auto ABS that disclose climate-related data

• Disclosure requirements improve transparency but pose implementation 
challenges and costs

• Limited charging infrastructure and lower residual values hinder greater 
LEV representation in ABS pools

• Slides are available at the EDW website:
https://eurodw.eu/wp-content/uploads/GAS-Workshop-2024-11-12_Website-2.pdf
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https://eurodw.eu/wp-content/uploads/GAS-Workshop-2024-11-12_Website-2.pdf


PUBLIC DEALS ISSUED OVER THE YEARS BY ASSET CLASS
AUTO ABS IS NOW THE LARGEST ASSET CLASS – FOLLOWED BY CONSUMER AND THEN RMBS
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Source: EDW calculations
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PERCENTAGE OF NEW CAR REGISTRATIONS SECURITISED IN PUBLIC ABS DEALS
A SIGNIFICANT PORTION OF NEW CARS FROM GERMANY, SPAIN, ITALY AND FRANCE SHOW UP IN PUBLIC AUTO ABS
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AUTO ABS - DELINQUENCIES BY COUNTRY
PORTUGAL, SPAIN AND FINLAND WITH SLIGHTLY HIGHER DELINQUENCIES
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GERMAN AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
DIESEL CARS, USED CARS AND LEGAL ENTITIES HAVE HIGHER DELINQUENCIES
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* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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GERMAN AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
ELECTRIC ONLY – LEGAL ENTITIES AND USED CARS HAVE HIGHER DELINQUENCIES 
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* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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GERMAN AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
DIESEL ONLY – LEGAL ENTITIES HAVE HIGHER DELINQUENCIES, USED AND NEW CARS ARE QUITE SIMILAR 
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* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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GERMAN AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
LEGAL ENTITIES ONLY – USED CARS HAVE HIGHER DELINQUENCIES FOR BOTH ELECTRIC AND DIESEL CARS 
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* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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FRENCH AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
DIESEL CARS, NEW CARS AND LEGAL ENTITIES HAVE HIGHER DELINQUENCIES
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* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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FRENCH AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
ELECTRIC ONLY - LEGAL ENTITIES HAVE HIGHER DELINQUENCIES, USED AND NEW CARS ARE QUITE SIMILAR 
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* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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FRENCH AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
DIESEL ONLY – LEGAL ENTITIES AND NEW CARS HAVE HIGHER DELINQUENCIES

DECEMBER 2024 47

* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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FRENCH AUTO ABS - 90 - 360 DAYS DELINQUENCIES (% OF CURRENT BALANCE)
LEGAL ENTITIES ONLY – NEW CARS HAVE HIGHER DELINQUENCIES FOR BOTH ELECTRIC AND DIESEL CARS
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* Only those deals were included that reported in every quarter since 2022-Q1 till 2024-Q2 to allow for 1 year seasoning by 2023-Q1
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RMBS DELINQUENCIES, A CLOSER LOOK…
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RMBS - ARE FLOATING RATE MORTGAGES DRIVING DELINQUENCIES?
COUNTRIES WITH PREDOMINANTLY FIXED RATE MORTGAGES HAVE THE LOWEST DELINQUENCIES
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RMBS - DID FLOATING RATE MORTGAGES ALSO HAVE HIGHER DELINQUENCIES 
BEFORE 2020?
COUNTRIES WITH FIXED RATE MORTGAGES FARED BETTER EVEN BEFORE
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RMBS - DID FLOATING RATE MORTGAGES ALSO HAVE HIGHER DELINQUENCIES 
BEFORE 2020?
PORTUGAL -
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RMBS - DID FLOATING RATE MORTGAGES ALSO HAVE HIGHER DELINQUENCIES 
BEFORE 2020?
SPAIN -
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RMBS - DID FLOATING RATE MORTGAGES ALSO HAVE HIGHER DELINQUENCIES 
BEFORE 2020?
IRELAND -
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RMBS - DID FLOATING RATE MORTGAGES ALSO HAVE HIGHER DELINQUENCIES 
BEFORE 2020?
UK -
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RMBS - DID FLOATING RATE MORTGAGES ALSO HAVE HIGHER DELINQUENCIES 
BEFORE 2020?
FRANCE -
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STUDY ON THE CLIMATE RISK & IMPACT OF AUTO ABS
MAXIME BARTHE (BANQUE DE FRANCE)
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Exploratory study on the Climate Risk & 

Impact of Auto ABSs

Maxime Barthe and students from the ENPC



DISCLAIMER
These slides and the associated report 

reflect the opinions of the authors and do 
not necessarily express the views of the 

Banque de France or the Ecole Nationale 
des Ponts & Chaussées.



Focus on Auto ABSs

- RMBS
- Auto ABS

Main types of ABS 
pledged as collateral:

- Around 10% of 
Eurosystem collateral

- Intuitively mostly 
transition risks

Auto ABSs

ABSs pledged as collateral represented around 292 billion euros at the end of 
the 2024 Q3. Source: Eurosystem collateral data (ECB)

Use of Collateral and Outstanding Credit



Key points of the project

A basis for our research

Loris André et al. Climate Risk Measurement of Assets Eligible as Collateral for Refinancing 

Operations – Focus on Asset Backed Securities (ABS) :

A theoretical framework to study climate risks

Our research contributions

● An exploration of the data available on Auto ABSs ; identification of bias, better 

understanding of these assets, highlight the need for completeness

● Building on previous work, metrics to measure climate risks and impacts of Auto 

ABSs



Several challenges for central banks

Double materiality

Climate materiality
The financial system has a major 
impact on climate change

Financial materiality
Climate change has a major 
impact on the financial system

We must therefore be able to : 

- Quantify climate risks of Auto ABSs,

- Quantify climate impacts of Auto ABSs.



At the heart of EDW data

Financial data Autos data

● Many metrics

● Coverage rates close to 100%

● Weak links with climate data

● One major metric : the Energy
Performance Certificate (EPC)

● Other metrics : brand, model, 
new or used, etc

● Low coverage rates for EPCs, 
inconsistencies in the 
formatting of other fields



Use of EPCs

We consider the emissions, in gCO2/km, of each loans in order to assess the 
climate risks and impacts of ABSs, while taking into account the country of 

origin

CO2 emissions in France and Germany according to DBRS (gCO2/km). Source: (DBRS, 2022)

A first solution to deal with the low coverage rates of EPCs 

The goal is to progressively penalise the lack of coverage:

Methodology : Impute an EPC « D » to the first 10 % uncovered rows, a « E » to the next 20 %, a « F » to the 

following 20 % and a « G » for the remaining 50 % after. 

Example : For an ABS which has an EPCs’ coverage rate of 22%, we impute the 78 % of uncovered rows with 

10 % of DPE D, 20 % DPE E, 20 % DPE F and 28 % EPC G.



Proposed metrics

Neutral Temporal 
Emission-Impact

General Emission 
Average

Neutral Temporal 
Emission-Risk

Derived from (André et al., 2022) Derived from (André et al., 2022) Derived from (André et al., 2022)



Proposed metrics

Neutral Temporal 
Emission-Impact

General Emission 
Average

Neutral Temporal 
Emission-Risk

● N is the number of loans within the collateral pool of the ABS

● el indicates the emissions of vehicle l derived from its EPC

● loanl is the initial value of the loan l

● vall is the initial value of the vehicle l

● ēl is the average emissions of the vehicle category to which the vehicle l belongs

● outstandingl is the current outstanding amount of loan l

Derived from (André et al., 2022) Derived from (André et al., 2022) Derived from (André et al., 2022)



Proposed metrics

Neutral Temporal 
Emission-Impact

General Emission 
Average

Neutral Temporal 
Emission-Risk

● N is the number of loans within the collateral pool of the ABS

● el indicates the emissions of vehicle l derived from its EPC

● loanl is the initial value of the loan l

● vall is the initial value of the vehicle l

● ēl is the average emissions of the vehicle category to which the vehicle l belongs

● outstandingl is the current outstanding amount of loan l

Derived from (André et al., 2022) Derived from (André et al., 2022) Derived from (André et al., 2022)

Climate materiality

Key assumption: when a loan finances x% of a vehicle’s value, it is responsible for x% of its 
emissions

Financial materiality

Key assumption: the neutral temporal emissions of a 
vehicle is a proxy for its transition risks



Proposed metrics

Neutral Temporal 
Emission-Impact

General Emission 
Average

Neutral Temporal 
Emission-Risk

Derived from (André et al., 2022) Derived from (André et al., 2022) Derived from (André et al., 2022)

These 3 metrics allow us to compare ABSs

● We classify ABSs into four climate performance categories. We rate the climate 

impact of ABSs from A to D based on the two first metrics: GEA and NTE-I.

● We rate the transition risks of ABSs from 1 to 4 based on their NTE-R.



ABSs ranking

The majority of data is gathered arount the diagonals of the tables, 
confirming the link between transition risks and climate impacts of Auto 

ABSs

French and german ABS in each category 

Sum of outstanding amounts for each category (in billion of euros)



Conclusion

Maxime Barthe and students from the ENPC
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French coverage rates (value for EPCs: 28.1%)



German coverage rates (value for EPCs: 44%)



Coverage rates of EPCs for the biggest brands in France and Germany



Reference emissions by category of vehicles



K-means clustering with 4 clusters. GEA on the x-axis, NTE-I on the y-axis
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