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WELCOMING REMARKS

JUNE 2026 2



ON TODAY’S CALL

USMAN JAMIL 
EUROPEAN DATAWAREHOUSE
usman.jamil@eurodw.eu

LUDOVIC THEBAULT
EUROPEAN DATAWAREHOUSE
ludovic.thebault@eurodw.eu

Phone : +49 (0) 69 50986 9302 Phone : +49 (0) 69 50986 9306
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AGENDA

OPENING REMARKS A CLOSER LOOK AT ITALIAN CONSUMER ABS
LUDOVIC THEBAULT, EUROPEAN DATAWAREHOUSE USMAN JAMIL, EUROPEAN DATAWAREHOUSE

EDW RESEARCH PUBLICATIONS E-BIKES
LUDOVIC THEBAULT, EUROPEAN DATAWAREHOUSE LUDOVIC THEBAULT, EUROPEAN DATAWAREHOUSE

DATA AVAILABILITY REPORT THE MOST DANGEROUS ASSET YOU CAN BY ON CREDIT...
LUDOVIC THEBAULT, EUROPEAN DATAWAREHOUSE LUDOVIC THEBAULT, EUROPEAN DATAWAREHOUSE

PERFORMANCE INDICES Q&A
USMAN JAMIL, EUROPEAN DATAWAREHOUSE
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UPCOMING EVENTS: H1 2026
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EDW RESEARCH PUBLICATIONS
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ARCHIVED EVENTS
RECORDS AND SLIDES OF PAST WEBINARS: https://eurodw.eu/news-events-and-multimedia/events/

European DataWarehouse Introduces: 
DealDox®

• Watch the full launch webinar for EDW’s 
collaborative, secure and compliant data 
room, DealDox here.
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RESEARCH SECTION
THIRD PARTY PUBLICATIONS USING OUR DATA: https://eurodw.eu/knowledge/research/

Latest publications

• EDW’s All-In One Database Methodology
• Private Securitisations in Repositories
• Data Availability Report Q4 2025
• EBE for Private Securitisations : H2 2025
• ECB - Do Lenders price Diesel Risk
• Morningstar DBRS - Climate Risk Navigator
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BLOG
SHORT ARTICLES ON CURRENT TOPICS: https://eurodw.eu/knowledge/magazine//

Latest publications

• Motorcycle Finance: Separating Physical and Credit Risk
• Global ABS 2026: From Cautious Recovery to a Market 

Focused on Execution
• EDW Responds to FCA Consultation, CP26/6 on 

Reforming the UK Securitisation Framework
• EU Securitisation Reform: Laying a new foundation and 

What Comes Next
• From Others to E-Bikes: Using ESMA Free-Text Frields to 

Study Germany’s E-Bike Leasing Market
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LIST OF RESEARCH PUBLICATIONS
OUR OWN PUBLICATIONS PLUS THIRD-PARTY RESEARCH: https://eurodw.eu/about-us/media-library/
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RECENT PUBLICATIONS
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EUROPEAN RMBS HEATMAP (DBRS MORNINGSTAR)
EUROPEAN RMBS HEATMAPS : REGIONAL DIVERSIFICATION IS A SAFEGUARD BUT MID THE HOTSPOTS
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https://eurodw.eu/wp-content/uploads/Morningstar-DBRS-Rating-Report-Climate-Risk-Navigator-European-RMBS-HEATmaps-May-13-2026.pdf
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ECB WORKING PAPER
DO LENDERS PRICE DIESEL RISK?
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https://eurodw.eu/wp-content/uploads/do-lenders-price-diesel-risk_evidence-from-dieselgate-and-low-emission-zones-in-captive-vs-independent-banks.pdf


ALL IN ONE DATABASE METHODOLOGY
CONSOLIDATING ECB, ESMA AND FCA DATA INTO ONE DATABASE
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STRUCTURE

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
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LIST OF CALCULATED FIELDS AS OF SEP. 2025 IN ECB ADJUSTED DATABASE 
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
Industry_1 - - - yes - yes
Industry_2 - - - yes - yes
QTR yes yes yes yes yes yes
Country yes yes yes yes yes yes
Manufacturer yes - - - - -
Model yes - - - - -
Fuel_Type yes - - - - -
Year_Model yes - - - - -
Engine_size yes - - - - -
Vehicle_type yes - - - - -
Euro_Conversion_Facto yes yes yes yes yes yes
ED_Loan_ID WIP WIP WIP WIP WIP WIP
ED_Borrower_ID WIP WIP WIP WIP WIP WIP
Days in arrears proxy To do To do To do To do
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EUROPEAN BENCHMARKING EXERCISE 
EBE UPDATED REPORT

https://eurodw.eu/wp-content/uploads/EBE_2025-H2_Report.pdf


RECENT PUBLICATIONS: H2-2025 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS CO-AUTHORED 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. 

• The loan level data on private deals stored at EDW was 
therefore not used for this report

• 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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RECENT PUBLICATIONS: H2-2025 EBE REPORT
REPORT ON PRIVATE SECURITISATIONS COAUTHORED BY AFME AND TSI 
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DATA AVAILABILITY REPORT
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OUTSTANDING AMOUNT OF PUBLIC DEAL ASSETS VS NUMBER OF DEALS
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ECB VS ESMA VS FCA DATA AVAILABILITY
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OUTSTANDING EUR AMOUNTS BY ASSET CLASS
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RELATIVE IMPORTANCE BY COUNTRY
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RELATIVE IMPORTANCE BY ABS SEGMENTS
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RMBS EUR OUTSTANDING
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LEASES EUR OUTSTANDING
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SME EUR OUTSTANDING
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AUTO EUR OUTSTANDING
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CONSUMER EUR OUTSTANDING
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CREDIT CARDS EUR OUTSTANDING
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DEAL BY DEAL OUTSTANDING
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ESMA / ECB REPORTING OVERLAPS
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DATA REPRESENTATIVITY RMBS
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PERFORMANCE INDICES
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EDW INDICES

• Based on EDW’s All-in-One Database

• Focusing on the markets for which the most data is available

• Short term delinquency index 31 – 90 days / current balance

• Included after the first quarter of seasoning

• Sensitive to emerging trends but volatile

• Long term delinquency index 91 – 360 days /current balance

• Included after a year of seasoning

• Bias when defaulted loans are systematically repurchased

• Rank ordering of 31 – 90 and 91 – 360 preserved up to a point
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RMBS (1) 

 Big picture: down until 2021 Q2 with spike in 2020-Q2, creeping up since to 2016 levels
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RMBS (2) 

 Big picture: down until 2022 Q1 and close to historical low levels in most countries
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SME (1) 
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SME (2) 
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AUTO (1) 

• Visible COVID spike in 2020 Q2, higher arrears in Finland, Portugal, Spain
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AUTO (2) 

JUNE 2026 42



AUTO (3) 

• Electric vehicles perform best, the bigger the engine the higher the arrears
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LEASES (1) 

• Spike during COVID, low delinquencies since
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LEASES (2) 
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CONSUMER LOANS (1) 
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CONSUMER LOANS (2) 
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A CLOSER LOOK AT ITALIAN CONSUMER LOANS
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ITALIAN CQS DEALS IN FOCUS – WHAT DATA IS AVAILABLE

• EDW hosts loan-level data for 119 Italian Consumer ABS deals

• 39 of them are CQS deals 

• CQS deals are backed by consumer loans whose monthly instalments are deducted 

directly from borrowers’ salaries or pensions 

• These deals typically include three loan types :

• CQS loans: assignment of up to one fifth of the salary ("Cessione del Quinto dello Stipendio")

• CQP loans: assignment of up to one fifth of the pension ("Cessione del Quinto della Pensione")

• DP loans: delegation of Payment ("Delegazione di Pagamento")
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ITALIAN CQS DEALS IN FOCUS – EMPLOYMENT TYPE BREAKDOWN
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ITALIAN CQS DEALS IN FOCUS – AVERAGE LOAN SIZE AND INTEREST RATES
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ITALIAN CQS DEALS IN FOCUS – AVERAGE INCOMES ACROSS BORROWERS 
EMPLOYMENT TYPE
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ITALIAN CQS DEALS IN FOCUS – 31 TO 90 DAYS DELINQUENCIES
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ITALIAN CQS DEALS IN FOCUS – 31 TO 90 DAYS DELINQUENCIES ACROSS BORROWERS 
EMPLOYMENT TYPE
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ITALIAN CQS DEALS IN FOCUS – SUMMARY

• CQS Borrowers seem to have similar income levels to standard Italian Consumer loans

• CQS Borrowers finance larger sums on average

• CQS loans exhibit lower interest rates

• CQS deals consistently show higher delinquencies but…

• CQS loans also have significantly higher recoveries*

* https://dbrs.morningstar.com/research/468070/morningstar-dbrs-upgrades-credit-ratings-on-five-series-of-the-marzio-finance-srl-securitisation-programme
https://dbrs.morningstar.com/research/471479/morningstar-dbrs-takes-credit-rating-actions-on-three-sunrise-transactions
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A LOOK AT E-BIKE LEASES…
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E-BIKE DATA IN EDW‘S SECURITISATION REPOSITORY PLATFORM

• E-bikes can be found in the Leasing template

• No “e-bike” category (only ‘’cars’’ or ‘’other vehicles’’); clues are in free-text field LESL67 

“model”

• EDW used AI to list existing bike makers, and asked what keywords identify e-bikes, 

manufacturer by manufacturer

• We identified bikes (“e” or not) from 40+ manufacturers, such as CUBE, RIESE & Muller, 

KALKHOFF, etc. 

• EDW’s All-In-One Database thus has a collateral description where “e-bike” is a distinct 

entry
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OUTSTANDING AMOUNT AND SECURITISATIONS

JUNE 2026 59



OUTSTANDING AMOUNT WITHOUT TREVA DEALS
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DELINQUENCY RATES AUTO VS E-BIKE LEASES
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THE ‘‘DIENSTRAD‘‘ PECULIARITY...

• Unlike other leased assets, the e-bike in Germany is more a tax sponsored employee benefit

• One might expect delivery bikes to be part of the “postal and courier service”, but this isn’t the 

case in reality

E-Bikes Leasings 
Wholesale trade, except of motor vehicles and motorcycles 7.95% 6.86%
Manufacture of machinery and equipment n.e.c. 7.02% 2.40%
Specialised construction activities 6.38% 7.37%
Manufacture of fabricated metal products, except machinery and equipment 6.37% 4.36%
Human health activities 5.30% 4.08%
Retail trade, except of motor vehicles and motorcycles 4.91% 5.27%
Social work activities without accommodation 3.72% 0.77%
Computer programming, consultancy and related activities 3.01% 1.12%
Financial service activities, except insurance and pension funding 2.92% 1.04%
Postal and courier activities 0.07% 0.35%
All else 52.36% 66.39%
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THE MOST DANGEROUS THING YOU CAN BUY ON CREDIT…
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MOTORCYCLE DATA ON THE EDW PLATFORM

• As part of the Green Auto Securitisation (GAS) project, EDW identified motorcycles to 

not confuse them with cars

• BMW makes cars and motorcycles with similar names; Honda and Suzuki also make bikes

• Other manufacturers also make lorries

• Motorcycles are also interesting in that they are notoriously more dangerous than cars

• The risk of severe injury or death is 25*+ greater with a motorcycle than a car 

• As part of GAS, EDW found that small cars with small engines had lower delinquencies that 

the big ones. Does it work also for motorcycles? 

• The question is interesting because in 40% of the cases we could determine the bike 

engine size, as engine size a is a key selling point in “bikerworld”
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MOTORCYCLE PRESENCE BY COUNTRY (VOLUMES)
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MOTORCYCLE BRAND PREVALENCE (BRANDS)
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MOTORCYCLE ENGINE SIZES
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PERFORMANCE (SHORT TERM ARREARS)
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PERFORMANCE (SHORT TERM ARREARS)

JUNE 2026 70

Race bikes include the like of Aprilia RSV4, BMW M1000, Ducati Panigale, Honda CBR 1000, Kawasaki ZX-10R and other 
high performance sped bikes, typically with 1000cc 



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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PROXY DATA STUDIES
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PROXY DATA TO COMPLY WITH ARTICLE 22(1) FOR THE STS TRANSACTIONS 
EUROPEAN DATAWAREHOUSE CAN HELP YOUR ORGANISATION COMPLY WITH RELEVANT PERFORMANCE REQUIREMENTS

• With over 1300 transactions, EDW offers solutions for 

the issuers/originators/SSPEs to comply with the STS 

Requirements relating to transparency

• EDW can perform on-demand SQL queries to extract 

historical performance data from its database across 

asset classes for a period of at least five years. The 

performance data includes historical arrears, defaults for 

exposures similar to those being securitised.
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PROXY DATA PROCESS
5 STAGE PROCESS DESIGNED FOR DATA SET OPTIMISATION 

INITIAL 
COMMUNICATION 

EDW and the client 
identify and discuss any 
extraordinary 
characteristics of the 
desired pool to be 
securitised. For 
instance: 

• Origination years
• Occupancy type
• Interest rate type
• Guarantee type etc.

DEALS 
SELECTION

EDW selects a list of 
deals based on:
• completeness of 

data
• results of data 

quality checks
• the pool 

characteristics 
discussed

The list of deals is then 
shared, and modified 
based on client 
feedback 

ADJUSTMENTS 
TO THE DATA 

Dataset from each 
selected deal is 
scrutinised further for 
quality

Any idiosyncratic 
reporting practices in a 
deal are adjusted to one 
standard. 

Any outlying results are 
investigated and 
discussed with the  
relevant EDW analyst 

FINAL PERF. 
DATASET

First generation EDQC 
launched

Rules based LLD 
analysis implemented 
for all asset classes

RESULT: 
PROXY DATA

PROXY LOANS 
SELECTION

A subset of the 
underlying loans (based 
on the characteristics 
portfolio to be 
securitised) from the 
selected deals are taken 
as proxy loans. 

Their historical 
performance data is 
compiled. 
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PROXY LOANS SELECTION AND ADJUSTMENTS TO THE DATA
BESPOKE ADJUSTMENTS 

Prior to merging datasets from 
different deals, each dataset is 
scrutinised further for data quality. 
Examples include: loan Identifier 
changes, duplicate data, dropped 
loans, decimal point issues

Any idiosyncratic reporting 
practices of a unique deal are 
adjusted. Examples include: default 
definition, reporting of Months in 
Arrears, reporting of Inactive loans

Any out of the ordinary results are 
investigated and discussed with the 
relevant Deal Analyst (e.g. high 
repurchases, zero defaults etc.)
Investor Reports and other transaction 
documentation is referred to for 
reconciliation.

If needed, complementing statistics 
are included as part of the final 
performance dataset.

PROXY DATA LOAN 
SELECTION SUBSET SAMPLE
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RESULT: FINAL PROXY DATA SAMPLE
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RESULT: FINAL PROXY DATA SAMPLE
DYNAMIC ARREARS AND DEFAULTS
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RESULT: FINAL PROXY DATA SAMPLE
STATIC DEFAULT AND LOSS
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DATA SAMPLE FROM AIO: SPANISH AND FRENCH AUTO LOANS
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