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REGULATORY TIMELINE IN 2019-2021

Repository & disclosure regime

EC EC Discl95ure EDW is
Published Published regime designated
Key Dates draft draft _enters e
Disclosure Repository into force repository
RTS RTS

Repository EP endorses repository RTS 20 days ESMA Application process
Disclosure
regime EP endorses disclosure RTS 20 days Dual/Triple reporting for 2019+ deals
Oct"19 Nov ‘19 Dec"19 Jan ‘20 03 23 Q321
September September
2020 2020
¢ ¢

EDW as a website pursuant to Art 7(2)

‘7

¢

Transitional period pursuant to Art 43(8)

EC: European Commission

EP: European Parliament

ESMA: European Securities and Markets Authority

OJ: Official Journal of the European Union - publication of the Level 2 of the RTS following the translation into the national languages of the European Union
RTS: Regulatory Technical Standards

SEPTEMBER 2020 4



EUROPEAN

DATAWAREHOUSE

PUBLICATION OF THE PENDING RTS/ITS IN THE OFFICIAL JOURNAL OF THE EU
Official Journal L 289

of the European Union

« On 3 September 2020, the pending
Regulatory and Implementing Technical
Standards (RTS/ITS) of the Securitisation
Regulation (EU) 2017/2402 were published in
the Official Journal (O))

* Theseinclude:
» RTS/ITS on disclosure requirements
« RTS/ITS on the Securitisation
Repository (SR) registration
* RTS on SR operations standards
« RTS/ITS on STS Notifications

« The date of entry into force for the

published RTS/ITS under the Securitisation
Regulation is 23 September 2020

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=0J:L:2020:289: FULL&from=EN

SEPTEMBER 2020

Englizh edition

Volume 63
Legislation 3 Seprember 2020

Contents

Non-legiclative acts

REGULATIONS

* Commission Delegated Regulation (EU) 20201224 of 16 October 2019 supplementing

Regulation (EU) 101*,1401 “of the Euro Psrl.umcn.r and of the Council with regard to
ngnlnmrv technical standards specifying the information and the detailz of a securitisation to be
made available by the originator, sponsor and SSPE (..o 1

* Commission Implementing Regulation (EU) 20201225 of 29 October 2019 laying down
implementing technical standards with regard to the format and standardised templates for
making available the information and demils of a securirisation by the originator, sponsor and
P ] e oem ettt et e en et et e ean oA £ £ £en e e hAmemtee oot S eee e em £ e emmne et eamem s e ne e e e 17

* ion (EU} 2020/1226 of 12 November 2019 su plcm:ming
anl:mon lEI.Tl 2017/2402 Df the European Parliament and of the Council and 1z down
r:gu]nmrv technical standards specifying the information to be provided in accordance w'n.h the
STS notification LT TSP

* Commizsion Implementing Regulation (EU) 2020/1227 of 12 November 2019 laying down
implementing technical standards with regard to templates for the provision of information in
accordance with the STS notification FeqUIRCIIENLS (..o s ils

* Commission Implementing Regulation (EU) 2020/1228 of 29 November 2019 laying down
implementing technical standards with regard ro che formar of applications for registration as a
securitisation repository or for extension of a registration of a trade repository pursuant to

Regulation (EU} 20172402 of the European Parliament and of the Council ') ... 330
* Lition (EU) 2020/122% of 29 November 2019 a1 plementing
R:vul:mon (EU] Il]l",l-ﬂll of the European Parlisment and of the Council regard o

regulatory technical standards on smmusnuon;:‘fuatm}' operational standards for data
crion, aggregation, comparison, access verification of completeness and
ronsistency L et e e e e e s e e e an e man s e e 335


https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L:2020:289:FULL&from=EN
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ENTRY INTO FORCE OF THE SECURITISATION REGULATION REQUIREMENTS

« ESMA has confirmed that the date of
entry into force for the published
RTS/ITS under the Securitisation
Regulation is 23 September 2020

» European DataWarehouse (EDW)
intends to submit its application to
ESMA on the date the RTS will enter
into force.

* Inthe meantime, EDW already serves
the securitisation market as a website
compliant with the requirements set
out in Article 7 (2) of the Securitisation
Regulation (EU) 2017/2402.

ESMA CONFIRMS
SECURITISATION
REGULATION
REQUIREMENTS ENTRY INTO
FORCE ON 23 SEPTEMBER
2020

04 September 2020

SECURITISATION

The European Securities and Markets Authority (ESMA), the
EU’s securities markets regulator, confirms that the different
elements of the new regime under the Securitisation
Regulation will come into force on 23 September 2020.

This follows the publication of seven technical standards implementing the
Securitisation Requlation in the Official Journal of the European Union. The
publication of the technical standards triggers

Opening of applications for entities to register as Securitisation
Repository (SR); and

Entry into force of new disclosure templates

Opening of applications for entities to register as SR

https://www.esma.europa.eu/press-news/esma-news/esma-confirms-securitisation-regulation-requirements-entry-force-23-september
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FCA QUARTERLY CONSULTATION NO 29 - CP20/18

* On 4 September 2020, FCA published the
Quarterly Consultation No 29 which includes
proposals in a number of Binding Technical
Standards (BTS) to address the deficiencies
which arise as a result of the UK's withdrawal
from the EU

« The amendments, which are mostly either
consequential on the Securitisation
(Amendment) (EU Exit) Regulations 2019 or
minor, relate to:

transparency requirements;

registration of securitisation repositories;

STS notification requirements; and

risk retention

« The deadlines for comments are:
« 5 October 2020 for Chapter 3 and the
Fees (Credit Rating Agencies, Trade
Repositories and Securitisation
Repositories) Instrument 2020
* 4 November 2020 for Chapters 2 and 4

Chapter No

2

EUROPEAN

DATAWAREHOUSE

FINANCIAL
F A CONDUCT
AUTHORITY

Quarterly Consultation
No 29

Consultation Paper
CP20/18

Septemnber 2020

Proposed changes to Handbook

Consequential changes to the Listing Rules (Chapter 8) to
align with provisions for ‘'exempted decuments’ under the
Prospectus Regulation

Consultation Closing
Period

Two months

Changes to Article 34 of the UK-RTS

One month

Onshoring changes to the FCA Handbook for legislative
provisions and/or relevant technical changes needed to
our rules as a result of onshoring over the transition period
for EUlwithdrawal

Two months

https://www.fca.org.uk/publication/consultation/cp2018-quarterly-consultation-paper-no-29.pdf
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CONSUMER CREDIT PERFORMANCE

. Social and humanitarian crisis unlike any . Economic Impact
other > Double digit falls in GDP
. Massive government intervention . Impact on Credit
o Cushioned by policy response
. Unprecedented impact on financial markets o Spreads have stabilised

. Transaction / Ratings Performance
o Better positioned to withstand stress

o Downgrades focused on lower rated tranches, deal
specific

o Ratings approach adapting

. Deal Pipeline
o Trickle of deals
o Improved pipeline for September

SEPTEMBER 2020



THE SECURITISATION REGULATION

Significant Event Reporting
o Responsibility of issuers to investors
o Relevant across transaction (assets & liabilities)

Payment Holidays

o Differentlevels seen across jurisdictions &
transactions

o Nature of forbearance necessitates detailed
reporting

o EBA & AFME guidance

Defaults & Delinquencies
o Delayed impact
o Loan level data analysis & roll rates
o Potential impact on triggers

Prepayments
o Significant falls already seen
o Potential wave of refinancing
o Pent-up demand

SEPTEMBER 2020
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Regular update and review of data and
information

Availability and quality of data and reporting

Stress Testing

10
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FAST FORWARD 6 MONTHS...

Continued volatility

Greater differentiation across deals
o Arrears & defaults - servicing and collections
o STS and central bank eligibility
o Commitment from issuers

Risks - Second wave, Brexit

Emphasis on due diligence

Emerging themes
o Credit quality v. yield, trade off
o Government/Regulatory support (e.g. NPLs and synthetic deals)
o Green assets
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RMBS INSIGHTS - EU LEVEL

Implied Payment Holidays
1.0%

6.0%

5.0%
4£.0%
3.0%
2.0%
-l M il
0.0%

Maturity Date Extension Loan Balance Stagnant Payment Due Reduction by 50% Any of 3

March mAprii mMay mJune mJuly

Source: European DataWarehouse data & calculations
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RMBS INSIGHTS - EU LEVEL

Account Status

Arrears Default Redeemed Repuchased Other

2.0%
1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%

March mAprii mMay mJune mJuly

Source: European DataWarehouse data & calculations
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RMBS INSIGHTS - PER JURISDICTION

25% Implied Payment Holiday Flags

20%

15%

10%

. I II IIII III III |||| I
BE DE ES FR IE IT NL PT UK EU

March mAprii mMay mJune mJuly

Source: European DataWarehouse data & calculations
SEPTEMBER 2020 15



EUROPEAN
DATAWAREHOUSE

AUTO ABS INSIGHTS - PER JURISDICTION

18% Implied Payment Holiday Flags
16%
14%
12%
10%

8%
6%

4%
00/0 I I II .
DE ES FR IT PT UK EU

March mAprii mMay mJune mJuly

Source: European DataWarehouse data & calculations
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AUTO ABS INSIGHTS - EU LEVEL

Account Status

2.5%

2.0%

1.5%

1.0%

0.5% I I

0.0% IIII -- [ | L T

Arrears Defaulted Redeemed Repuchased Others

Before m March mAprii mMay mJune mJuly

Source: European DataWarehouse data & calculations
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RMBS INSIGHTS - EU LEVEL

NEW DELINQUENCIES BY EMPLOYMENT STATUS

1.60%

1.20%

1.00%

0.80%

0.60%

0.40%

0.20% I I I
0.00% . . .

Employed or full loan is Protected life-time employment Unemployed Self-employed Pensioner
guaranteed (Civil/government servant)

m Average over previous 6 periods m 202001 = 2020 02

Source: European DataWarehouse data & calculations
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CONSUMER ABS INSIGHTS - ITALY

NEW DELINQUENCIES BY EMPLOYMENT STATUS

2.50%

2.00%

1.50%

1.00%

) I I I I I I I I I I
U.ﬂﬂ% . I I I I

Employed or full loan is Protected life-time Unemployed Self-employed Student Pensioner
guaranteed employment

(Civil/government servant)

m Average over last 6 periods  m 31st March 2020  m 30th April 2020

Source: European DataWarehouse data & calculations
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CONSUMER ABS INSIGHTS - FRANCE

NEW DELINQUENCIES BY EMPLOYMENT STATUS

2.00%
1.80%
1.60%
1.60%
1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00%
Employed or full loanis  Protected life-time Unemployed Self-employed No employment, Student Pensioner
guaranteed employment horrower is legal entity
(Civil/government
servant)

m Average over last 6 periods  m 31st March 2020  m 30th April 2020

Source: European DataWarehouse data & calculations
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CREDIT CARDS ABS INSIGHTS - SPAIN

NEW DELINQUENCIES BY EMPLOYMENT STATUS

3.50%

3.00%

2.50%

2.00%

1.50%

1.00%

- I I I I I I I I
0.00% I l

Employed Protected life-time Unemployed Self-employed Pensioner Other Total
employment
(civil/government
servant)

m Average over last 6 periods  m 31st March 2020  m 30th April 2020

Source: European DataWarehouse data & calculations
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AUTO ABS INSIGHTS - GERMANY

IMPLIED HOLIDAYS BY EMPLOYMENT STATUS

4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
-1l Il
0.00%
Employed or full loan / lease Protected life-time Unemployed Self-employed No employment, horrower is Student Pensioner

is guaranteed employment legal entity
(Civil/government servant)

m Average Before March 2020  m Average After March 2020

Source: European DataWarehouse data & calculations
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DIGGING DEEPER - AUTO ABS GERMANY

IMPLIED HOLIDAYS BY CAR MODEL

6.00%
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4.00%
3.00%
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m Average Before March 2020  m Average After March 2020

Source: European DataWarehouse data & calculations
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SME ABS INSIGHTS - ITALY

NEW DELINQUENCIES BY INDUSTRY
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Source: European DataWarehouse data & calculations
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SME ABS INSIGHTS - BELGIUM

NEW DELINQUENCIES BY INDUSTRY
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Source: European DataWarehouse data & calculations
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LEASING ABS INSIGHTS - GERMANY

NEW DELINQUENCIES BY INDUSTRY
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UPCOMING WEBINARS AND EVENTS

Registration links available at

14 September Regulatory Update

15-17 September Global ABS Online

1-2 October TSI Online and in Berlin

13 October UK Virtual Workshop

15 October Italian Virtual Workshop

20 October German Virtual Workshop

22 October Spanish Virtual Workshop

03 November Dutch Virtual Workshop

05 November French Virtual Workshop

10 November Portuguese Virtual Workshop
12 November Irish Virtual Workshop

SEPTEMBER 2020 27


https://eurodw.eu/news-events-and-multimedia/events/
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THANK YOU//CONTACT US

EUROPEAN DATAWAREHOUSE GMBH

Walther-von-Cronberg-Platz 2
60594 Frankfurt am Main
www.eurodw.eu
enquiries@eurodw.eu

+49 (0) 69 50986 9017

This presentation (the “Presentation”) has been prepared by European DataWarehouse GmbH (the “Company”) and is being made available for information purposes
only. The Presentation is strictly confidential and any disclosure, use, copying and circulation of this Presentation is prohibited without the consent from the Company.
Information in this Presentation, including forecast financial information, should not be considered as advice or arecommendation to investors or potential investors in
relation to holding, purchasing or selling securities or other financial products or instruments and does not take into account your particular investment objectives,
financial situation or needs. No representation, warranty or undertaking, express or implied, is made as to the accuracy, completeness or appropriateness of the
information and opinions contained in this Presentation. Under no circumstances shall the Company have any liability for any loss or damage that may arise from the

use of this Presentation or the information or opinions contained herein. Certain of the information contained herein may include forward-looking statements relating

to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern future circumstances and

"o nou

results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”,

“aims”, “foresees”, “anticipates”, “targets”, “may”, “will”, “should” and similar expression. The forward-looking looking statements, contained in this Presentation, including
assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are uncertain and subject to risks.
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