
EVENT SUPPORTED BY:



DRIVING THE FUTURE: EUROPEAN
GREEN AUTO SECURITISATION WORKSHOP
20 NOVEMBER 2025



AGENDA

NOVEMBER 2025 3

14:00 WELCOME SPEECH 15:50 COFFEE BREAK
SANDRA VESELI, MOODY’S INVESTOR SERVICE

14:05 KEYNOTE SPEECH 16:20 RECOMMENDATIONS ON HOW TO LOWER VEHICLE EMISSIONS
STEPHANIE SCHILLING, EUROPEAN ENVIRONMENT AGENCY MAX RIEDEL, SAFE

14:20 MARKET OVERVIEW AND GREEN TRANSITION IN AUTO ABS
16:40 LINKING AUTO ABS COLLATERAL TO CO2 EMISSIONS – INSIGHTS 
FROM GAS DATABASE

STEVEN BECKER, MOODY’S RATINGS MARINE MAÎTRE & USMAN JAMIL, EDW

14:40 CENTRAL BANK’S PERSPECTIVE ON SUSTAINABLE FINANCE, AND 
THE POTENTIAL OF SECURITISATION
NILS BOESEL, DEUTSCHE BUNDESBANK

17:00 PANEL 2: CHARGING AHEAD: BRIDGING CARMAKER CHALLENGES 
AND CONSUMER SCEPTICISM IN E-MOBILITY
MODERATOR: DR. CHRISTIAN THUN (EDW), MORITZ MELSBACH (MOODY’S RATINGS), ARMIN KRAPF 
(MOODY’S RATINGS), TOM OELRICH (DZ BANK), MICHAEL ORTH (DEUTSCHE LEASING)

15:00 PANEL 1: INCENTIVES TO LOWER EMISSIONS IN EUROPE: THE 
IMPACT OF THE EU SECREG REVISION

17:50 CLOSING REMARKS
PROF. LORIANA PELIZZON (SAFE), MARCO ANGHEBEN (EDW)

MODERATOR: MARCO ANGHEBEN (EDW), JAN-PETER HÜLBERT (TSI), SEBASTIAN OEBELS (HOGAN 
LOVELLS), THOMAS LUPBRAND (EUROPEAN INVESTMENT FUND)



SANDRA VESELI
MOODY’S INVESTOR SERVICE

STEPHANIE SCHILLING
EUROPEAN ENVIRONMENT AGENCY
stephanie.schilling@eea.europa.eu

STEVEN BECKER
MOODY’S RATINGS
steven.becker@moodys.com

NILS BOESEL
DEUTSCHE BUNDESBANK
nils.boesel@bundesbank.de

MARCO ANGHEBEN
EUROPEAN DATAWAREHOUSE
marco.angheben@eurodw.eu

JAN-PETER HÜLBERT
TRUE SALE INTERNATIONAL
jan-peter.huelbert@tsi-gmbh.de

SEBASTIAN OEBELS
HOGAN LOVELLS
sebastian.oebels@hoganlovells.com

THOMAS LUPBRAND
EUROPEAN INVESTMENT FUND
t.lupbrand@eif.org

PROF. LORIANA PELIZZON
SAFE
pelizzon@safe-frankfurt.de

NOVEMBER 2025 4

AT TODAY’S EVENT



MAX RIEDEL
SAFE
riedel@safe-frankfurt.de

MARINE MAÎTRE
EUROPEAN DATAWAREHOUSE
marine.maitre@eurodw.eu

USMAN JAMIL
EUROPEAN DATAWAREHOUSE
usman.jamil@eurodw.eu

DR. CHRISTIAN THUN
EUROPEAN DATAWAREHOUSE
christian.thun@eurodw.eu

MORITZ MELSBACH
MOODY’S RATINGS
moritz.melsbach@moodys.com

ARMIN KRAPF
MOODY’S RATINGS
armin.krapf@moodys.com

TOM OELRICH
DZ BANK
tom.oelrich@dzbank.de

MICHAEL ORTH
DEUTSCHE LEASING
michael.orth@deutsche-leasing.com

NOVEMBER 2025 5

AT TODAY’S EVENT



WELCOME SPEECH
SANDRA VESELI, MOODY’S INVESTOR SERVICE

NOVEMBER 2025 6



KEYNOTE SPEECH
STEPHANIE SCHILLING, EUROPEAN ENVIRONMENT AGENCY

NOVEMBER 2025 7



Stephanie Schilling / GAS workshop/ 2025-11-20

Road transport data at the European Environment Agency (EEA)
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• Information about the EEA

• Detailed road transport available at the EEA

– data

– associated information

Topics



Who is the EEA?

• An EU agency – public administration

• Since 1994

• Located in Copenhagen, Denmark

•  ~ 300 staff

• More info:

• https://www.eea.europa.eu/en

• EEA Corporate Video: https://www.youtube.com/watch?v=AjUtzPG6UcQ

https://www.eea.europa.eu/en
https://www.eea.europa.eu/en
https://www.youtube.com/watch?v=AjUtzPG6UcQ


What we do



Topic areas



Legal obligation for data collection

Annual new registrations for following vehicle categories: 

Light-duty vehicles (LDVs)

- Cars (M1) 
  laboratory & real world CO2 values
- Vans (N1) 

- data from EU27, NO, IS and manufacturers

Heavy-duty vehicles (HDV)

- Trucks (N1*, N2, N3)
- Buses (M2, M3)
- Trailers (O3, O4)

- data from EU27 (in future also NO, IS) 
      and manufacturers

- Exemptions from the scope of the Regulations e.g. vocational vehicles (HDV), national small series (LDV) and others 
- Derogations or exemptions also for small manufacturers

*provided that the vehicles do not fall under Regulation 2019/631

Regulation (EU) 2019/631 setting CO2 emission performance 
standards for new passenger cars and for new light commercial 
vehicles 

Regulation (EU) 2021/392 on the monitoring and reporting of 
data relating to CO2 emissions from passenger cars and light 
commercial vehicles

Regulation (EU) 2019/1242 setting CO2 emission performance 
standards for new heavy-duty vehicles



Cars and vans data

https://co2cars.apps.eea.europa.eu/

https://co2vans.apps.eea.europa.eu/

https://co2cars.apps.eea.europa.eu/
https://co2vans.apps.eea.europa.eu/


Cars and vans visualisations (I)



Cars and vans visualisations (II)

https://climate-
energy.eea.europa.eu/topics/transport/emissions-from-
cars/data

https://climate-energy.eea.europa.eu/topics/transport/emissions-from-cars/data
https://climate-energy.eea.europa.eu/topics/transport/emissions-from-cars/data
https://climate-energy.eea.europa.eu/topics/transport/emissions-from-cars/data
https://climate-energy.eea.europa.eu/topics/transport/emissions-from-cars/data
https://climate-energy.eea.europa.eu/topics/transport/emissions-from-cars/data
https://climate-energy.eea.europa.eu/topics/transport/emissions-from-cars/data
https://climate-energy.eea.europa.eu/topics/transport/emissions-from-cars/data


Real-world data from cars and vans - data

https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information

https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information
https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information
https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information
https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information
https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information
https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information
https://climate-energy.eea.europa.eu/topics/transport/real-world-emissions/additional_information


Real-world data from cars and vans - visualisation



Heavy-duty vehicles - data

Trucks and Buses
Aggregated and matched data
Detailed data
Metadata

Trailers
Aggregated and matched data
Detailed data
Metadata

Previous years:
Table publisher

https://discomap.eea.europa.eu/App/CO2HDV_2023/
https://sdi.eea.europa.eu/webdav/datastore/public/eea_t_co2-emission-hdv_p_2023-2024_v01_r00
https://sdi.eea.europa.eu/catalogue/srv/eng/catalog.search#/metadata/450fe389-2c77-4e62-a57b-b2b66356e796
https://discomap.eea.europa.eu/App/CO2HDV_Trailer_2023/
https://sdi.eea.europa.eu/webdav/datastore/public/eea_t_co2-emission-hdv-trailer_p_2023-2024_v01_r00/
https://sdi.eea.europa.eu/catalogue/srv/eng/catalog.search#/metadata/e568b2b9-ad6c-40cb-947e-8dc900322d1a
https://discomap.eea.europa.eu/app/CO2HDV/


https://climate-energy.eea.europa.eu/topics/transport/emissions-from-heavy-duty-vehicles/data

Heavy-duty vehicles - visualisation



Questions?

Thank you
© Stephanie Schilling

Now?

Later?
 
→ stephanie.schilling@eea.europa.eu

→co2.monitoring@eea.europa.eu
→Real-world-data-monitoring@eea.europa.eu
→HDV-monitoring@eea.europa.eu
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The GAS project and its outputs

• Collaborative 3-year project, financed by the BMFTR

• Leibniz Institute for Financial Research SAFE

• European DataWarehouse GmbH

• Outputs

1. How to Green the European Auto ABS Market? A Literature Survey

2. GAS database

3. Mutual Funds’ Appetite for Sustainability in European Auto ABS

4. Credit risk in the green transition: evidence from electric vehicle loans

5. Fragmented EU Car Labels: How To Achieve Consumer-Friendly Standardization and

Transparency?

6. Vehicle identifiers: the key to jump-starting the European Green Auto ABS market?

7. From Deletion to Substitution: A Smart Regulatory Path for EU Securitisation Reform

20 November 2025
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“Greenness” of Auto ABS
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How green are Auto ABS?
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Source: Latino, Pelizzon, Riedel, and Wang (2025)
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Simulated vs actual greenness

20 November 2025

Note: simulations are based EEA‘s vehicle data, matched on country, year of registration, manufacturer, model, and fuel type
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Mutual fund demand
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MFs’ exposure to Auto ABS
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Main findings

We find that

• MFs value transparency about the fuel type distribution of 

underlying collateral

• in particular green MFs tend to hold larger exposures to Auto 

ABS that are more transparent or composed of a larger 

share of EVs

We observe that 

• financed CO2 emissions matter for all MFs

• MFs avoid strong manufacturer concentrations

• green MFs tend to hold a larger share of Auto ABS with more 

sustainable manufacturers

20 November 2025
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Credit risk
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Credit risk: EV loans default less

• EV loans default significantly less than comparable ICEV 

loans, particularly among lower-income borrowers.

20 November 2025
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EV subsidy expansion affects lending terms

• Banks responded to the 2020 EV subsidy expansion by 

increasing interest rates, shortening maturities, and relaxing 

screening for EV borrowers.

20 November 2025
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Lender heterogeneity under the 2020 EV subsidy
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• Captive banks tighten terms and preserve performance

• Independent banks experience higher delinquencies
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Potential sustainability proxies 
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Can we use car labels as sustainability proxies?

20 November 2025
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Note: The labels refer to Volkswagen T-Roc 1.5 TSI (2022-2024), with a fuel consumption of 6.1 l/100km and CO2 emissions of 138 g/km.

Car label Rating heterogeneity of an SUV

Source: Badenhoop and Riedel (2025)
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Vehicle identifiers could be a solution

20 November 2025

TAN, Type, Variant, and Version are

• granular

• used by the EEA

• GDPR-compliant

Source: Hackmann, Lindner, Pelizzon, and Riedel (2024)
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Recent developments

• The European Commission aims to reduce reporting fields 

for securities by at least 35%

• Our suggestion: less is more, if done thoughtfully

20 November 2025

Source: Lindner and Riedel (2025) 
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Vehicle identifiers are versatile

• Vehicle identifiers can be used not only to obtain vehicle 

sustainability information!

• They can be used by investors to manage future, unforeseen risks 

related to the underlying vehicles that might considerably affect 

resale prices of affected cars (i.e., higher loss given default).

• Examples:

20 November 2025

Source: 6abc PhiladelphiaImage: picture-alliance/chromorange/C. Ohde

Diesel scandal Airbag malfunctioning Battery fires

Source: ktm2day.com

https://6abc.com/post/millions-dangerous-deadly-takata-airbags-roads-despite-recalled/14887693/
https://www.ktm2day.com/hyundai-kona-fire/
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Data accuracy using the TAN and Version as vehicle identifiers
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LINKING AUTO ABS COLLATERAL TO CO2 EMISSIONS – 
INSIGHTS FROM GAS DATABASE
MARINE MAÎTRE & USMAN JAMIL, EUROPEAN DATAWAREHOUSE
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ALL IN ONE DATABASE: MERGING ECB AND ESMA DATA
MANAGING THE DISRUPTION: HISTORICAL DATA IS IN ECB FORMAT, RECENT DATA IS IN ESMA FORMAT

NOVEMBER 2025 71



MERGING ECB AND ESMA DATA (ALL IN ONE DATABASE)
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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



GAS DATABASE: LOAN-LEVEL DATA AND EEA DATA WITH EXPANDED FIELDS
A MORE COMPREHENSIVE DATABASE INCLUDING KEY FIELDS NEEDED FOR RELIABLE STATISTICAL ANALYSIS
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Loan-Level Data                                                   

ECB/ESMA 
Standard Fields 
(All in One DB)

Standardised Auto 
Attributes

EEA Data

EEA Fields (incl. 
CO2 Emissions)

Standardised Auto 
Attributes

Calculated
Fields

Geographic 
Location

Fuel Type

Car Segment

Engine Size



MATCHING CO₂ EMISSIONS FOR CAR LOANS/LEASES WITH EDW DATA
95% OF LOANS/LEASES SUCCESSFULLY MATCHED WITH CO₂ EMISSIONS – INCLUDING ECB DATA
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EDW DATA

Standardised Manufacturer

Standardised Model

Implied Fuel

Country of Asset

Year of Registration

EEA DATA

Standardised Manufacturer

Standardised Model

Fuel 

Country

Year of Registration

CO2 EmissionsCO2 Emissions



KEY FIGURES
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> 48 mm
LOANS

> 450
DEALS

> 180
MANUFACTURERS

> 1,600
MODELS

> 1.2 bn
ROWS



SECURITISED PORTFOLIOS VS. EEA DATABASE: A REPRESENTATIVE SAMPLE
MANUFACTURER AND COUNTRY RANKINGS ALIGN CLOSELY
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SECURITISED PORTFOLIOS VS. EEA DATABASE: A REPRESENTATIVE SAMPLE
STRONG ALIGNMENT BETWEEN CAR SEGMENT AND VEHICLE MODEL YEAR RANKINGS
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SECURITISED PORTFOLIOS VS. EEA DATABASE: A REPRESENTATIVE SAMPLE
SUVS NOW REPRESENT A SHARPLY RISING SHARE OF ALL VEHICLES SOLD IN THE LAST FIVE YEARS
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SECURITISED PORTFOLIOS VS. EEA DATABASE: A REPRESENTATIVE SAMPLE
ELECTRIC VEHICLES NOW ACCOUNT FOR MORE THAN 10% OF ALL VEHICLES SOLD
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GERMANY VS. FRANCE - DIVERGING PATHS ON CO₂ EMISSIONS AND EV ADOPTION
THE GERMAN SLOWDOWN CONTRASTS WITH CONTINUED FRENCH PROGRESS
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WHAT ARE THE MOST POPULAR ELECTRIC VEHICLES IN GERMANY AND FRANCE?

NOVEMBER 2025 87

49,034

511

116,012

5.3%

23,432

185

41,347

5.5%

GERMANY – TESLA MODEL Y FRANCE – RENAULT ZOE

CAR VALUE

MONTHLY INSTALLMENT

BORROWER INCOME

MONTHLY DTI

TESLA FOR THE FEW! ZOE FOR THE MANY!
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WHAT ARE THE MOST POPULAR EV SEGMENTS IN GERMANY AND FRANCE?

46%

25%

1%

26%
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cars)
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Germans like large EVs while small EVs dominate in France
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EV FINANCING PATTERNS: GERMANY VS. FRANCE
HIGH EARNERS REPRESENT GERMAN EV BUYERS WHILE FRENCH CONSUMERS OPT FOR AFFORDABLE MODELS
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Note: Only using data for employed borrowers with loans originated since 2020
Average CO₂ emissions of cars in g/km (WLTP standard)
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*Average CO₂ emissions of cars in g/km (WLTP standard)

CO₂ EMISSIONS ACROSS COUNTRIES BY TYPE OF EMPLOYMENT
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30 TO 60 DAY DELINQUENCIES BY CO₂ EMISSIONS
POLLUTING CARS HAVE HIGHER DELINQUENCIES
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PANEL: CHARGING AHEAD: BRIDGING CARMAKER 
CHALLENGES AND CONSUMER SCEPTICISM IN E-
MOBILITY
DR. CHRISTIAN THUN, EUROPEAN DATAWAREHOUSE
MORITZ MELSBACH, MOODY’S RATINGS
ARMIN KRAPF, MOODY’S RATINGS
TOM OELRICH, DZ BANK 
MICHAEL ORTH, DEUTSCHE LEASING
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CLOSING REMARKS
PROF. LORIANA PELIZZON, SAFE
MARCO ANGHEBEN, EUROPEAN DATAWAREHOUSE
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KEY REVISIONS TO THE SECURITISATION REGULATION (EU) 2017/2402
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Replacement of the 
current EPC Value field — 
categorising vehicle 
emissions by classes A to 
G — with a new field 
reporting the vehicle’s 
CO₂ Emissions (in g/km) 
in accordance with WLTP 
standards.
The new field will display 
a numeric value or an 
emissions range (e.g., 0–
50, 50–75, etc.) and will 
be implemented in 
compliance with GDPR.

Elimination of the EPC 
Provider Name field, as it 
is not necessary for 
vehicles and similar 
assets.

Specification that the vehicle 
identifier field must follow a 
standardised logic aligned with 
the European Environment 
Agency database and ongoing 
open-data releases. In particular, 
it introduces the use of existing 
vehicle identifiers — or 
components thereof — such as 
the Type Approval Number (TAN) 
and the Type-Variant-Version 
Code (TVV), to enable the 
integration of loan-level data 
with sustainability-related 
vehicle information from 
ancillary sources, in compliance 
with GDPR.



Q&A



MOODY’S INVITES YOU TO 
JOIN NETWORKING DRINKS



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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USMAN.JAMIL@EURODW.EU



THANK YOU


	Slide Number 1
	Driving The Future: European�Green auto securitisation workshop
	Agenda
	Slide Number 4
	Slide Number 5
	Welcome speech
	Keynote speech
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Market overview and green transition in auto abs
	central bank’s perspective on sustainable finance, and the potential of securitisation
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Slide Number 31
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35
	Slide Number 36
	Slide Number 37
	Slide Number 38
	Slide Number 39
	Slide Number 40
	Slide Number 41
	Slide Number 42
	Slide Number 43
	Slide Number 44
	���Panel: incentives to lower emissions in Europe: the impact of the eu secreg revision�
	Recommendations on How to lower vehicle emissions
	Slide Number 47
	Slide Number 48
	Slide Number 49
	Slide Number 50
	Slide Number 51
	Slide Number 52
	Slide Number 53
	Slide Number 54
	Slide Number 55
	Slide Number 56
	Slide Number 57
	Slide Number 58
	Slide Number 59
	Slide Number 60
	Slide Number 61
	Slide Number 62
	Slide Number 63
	Slide Number 64
	Slide Number 65
	Slide Number 66
	Slide Number 67
	Slide Number 68
	Slide Number 69
	Linking auto abs collateral to co2 emissions – Insights from GAS database
	All in one Database: merging ECB and ESMA data
	merging ecb and ESMA data (all in one Database)
	Gas database: loan-level data and eea data with expanded fields
	matching CO₂ emissions for car loans/leases with edw data
	Key figures
	Securitised portfolios vs. Eea database: a representative sample
	Securitised portfolios vs. Eea database: a representative sample
	Securitised portfolios vs. Eea database: a representative sample
	Securitised portfolios vs. Eea database: a representative sample
	Germany vs. France - Diverging Paths on CO₂ emissions and EV adoption
	Germany vs. France - Diverging Paths on CO₂ emissions and EV adoption
	Germany vs. France - Diverging Paths on CO₂ emissions and EV adoption
	What are the Most popular electric vehicles in Germany and France?
	What are the Most popular electric vehicles in Germany and France?
	What are the Most popular electric vehicles in Germany and France?
	What are the Most popular electric vehicles in Germany and France?
	What are the Most popular electric vehicles in Germany and France?
	Slide Number 88
	Slide Number 89
	EV Financing Patterns: Germany vs. France
	EV Financing Patterns: Germany vs. France
	EV Financing Patterns: Germany vs. France
	Slide Number 93
	Slide Number 94
	30 to 60 Day Delinquencies by CO₂ Emissions
	30 to 60 Day Delinquencies by CO₂ Emissions
	30 to 60 Day Delinquencies by CO₂ Emissions
	Panel: charging ahead: bridging carmaker challenges and consumer scepticism in E-Mobility
	Closing remarks
	key revisions to the securitisation regulation (EU) 2017/2402
	Q&A
	Moody’s invites you to join networking drinks
	Thank You
	Thank You
	2025_11_20 - Bundesbank and Sustainability_NilsBoesel (002).pdf
	A Central Bank’s Perspective on the Net-Zero Transition�Workshop with European Data Warehouse�Frankfurt, 20. November 2025 �Nils Boesel, Deutsche Bundesbank, Sustainability Hub
	Agenda
	Slide Number 3
	Slide Number 4
	The Network of Greening the Financial System: Scenario Analysis�
	Agenda
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Die Rolle des deutschen Bankenmarkts�Klimaschutzinvestitionen treffen auf bankaufsichtliche Anforderungen
	Schematische Beschreibung der Allokation von Klimaschutzinvestitionen�Orientierung anhand aktueller Marktanteile
	CET1-Quoten und CET1-Überschusskapital im DE-Bankenmarkt�CET1-Quote seit Mitte 2022 stark gestiegen




